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For travel INSIDE the choose 


both the complexity 
the task and the value the 
achievement. So, when you 
BEA. 


Among the many services which BEA provides 
are regular scheduled air services within the 
United Kingdom. Today such services are 
essential part the nation’s transport system. 
Commercial life needs them for the quick, effec- 
tive conduct business. indispensable, 
too, millions private travellers who have 
right the best and speediest transport avail- 
able. And they are social necessity for those 
who live the remoter parts this country 
the Highlands Scotland, the Western Isles 
and the Scilly Isles. policy see 


these air services are provided. 


From the map the left you can see how 
internal services have created network over 
the whole country, linking parts the 
United Kingdom, making each easily and speed- 
ily accessible the rest, providing essential 
services for all who need them. These are the 
veins through which much the social and 
commercial life the nation now 


And these internal services are efficient. That 
BEA has built and now operates ite national 
network without subsidy and prices the 
average traveller can proof enough 
that. Today great deal cheaper than 
people realise BEA within Britain. 


THE PUBLIC 1949/50 BEA carried 
407,137 passengers its internal services. Ten 
years later the figure was 1,190,814. The reason 
for this increase? policy expansion, 
and cheaper fares, which have enabled many 
thousands people become regular users 
the BEA network within Britain. 

BEA MEET THE DEMAND the number 
BEA flights within thiscountry 
years later the figure was 63,539. The increase 
demand has been met increase fre- 
quency service. This has been 
the use better and faster aircraft, and the 
careful integration internal and interna- 
tional services. 


Four points remember when you BEA Britain 


* Tt is BBA's policy to provide services on uneco- - 
nomic routes as well as those which pay. 


a BRA now provides quick. efficient travel not only 
for business peopie, but for thousands of private 
citizens as well. 


Some of BEA's internal services 
yet are financed entirely from 5 
sources, without a subsidy. 


* With the development of new aircrait types in- 

cledt helicopters, BEA's internal services will 
expand to provide an even better service in Britain 
as tn Burope. 
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The airline that’s made big business air travel Europe 


N 
» 
2 


Now they can give their best 


Wireless Station 


can now enjoy ideal surround- 
ings for comfort and efficiency where 
conditions heat and humidity 
would make energetic activity almost 
intolerable. This typifies the instal- 


lations carried out the Middle East 


Thermotank’s branch Basra. 


These include the Shatt-el-Arab Hotel, 


the head office the Agricultural and 
Industrial Bank Iraq, and the Iraq 
Spinning and Weaving mills 
near Baghdad. 

Thermotank can design and instal 
air conditioning equipment for any re- 
quirement any part the world. 


WITH THERMOTANK 


Here are few more world-wide service 
from 


Full conversion the liner 
carried out, providing installation with 
capacity 14,000,000 per hour. 


UNITED Extensive air conditioning 
equipment supplied for the State Department 
Building. Washington. 


Installations for hospitals, 
schools and electrical research and 
for new ships. 


SOUTH Thermotank for the 


new ten-storey headquarters the United Build- 
ing Society Johannesburg, South 
largest building. 


ANY CLIMATE, ANYWHERE 
with 
THERMOTANK AIR CONDITIONING 


member the Hall-Thermotank Group 


MADE MEA 


THERMOTANK LIMITED GOVAN LASGOW 
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THERMOTANK THE MIDDLE EAST 


LAND 


' LONDON, LIVERPOOL, NEWCASTLE, AUSTRALIA, CANADA, GERMANY, HOLLAND, PERSIAN GULF, SCANDI®AVIA, SOUTH AFRICA, U.S.A. 
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The undergraduate has burned 
midnight oil: has engaged 
vacation exercise: has taken 
his degree. And then? 
Few engineers thata 
first degree enough. What 
the next move be? 
immediate job? graduate 
apprenticeship? The second brings 
professional competence, and status 
accepted the 


Mechanical Engineers. 


With Shell this qualification 
may secured the oil refineries 
and chemical works the United 


with career the end. 


SHELL INTERNATIONAL PETROLEUM COMPANY LIMITED 
ST. COURT LONDON 


& 
THE ECONOMIST FEBRUARY 27, 1960 
‘ 
= <=: = 
: 


778 


3 
& 
% 4 
q 
= 


Standard range 


Thermo 
Compressors 


simple, cheap and reliable 


method achieving maximum 


economy the upgrading 
low-pressure steam the 


employment Hivac thermo- 


Many units are 
constantly supplied for 

wide varicty process 
equipment and flash vapour 
recovery. 


Hick Hargreaves 


AND COMPANY LTD. BOLTON 
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The only brandy 
matured the vaults 
the Chateau 
Cognac itself! 


BRANDY 


Retail Prices Star 46/- per 57/6 per decanter 


JAPANESE 
SEWING MACHINE 


Since 1953, more than million 
sewing machines various 
and types, including all 

the latest japanese models, 
have been sold over the 
world. They have been wel- 
comed into foreign homes be- 
cause they are designed right, 
built and priced right for any 
budget. 

Japanese inventive genius and 

mass production techniques in- 

sure top quality and dependable 
performance. Many the 
features 
tainable machines manufac- 
tured other countries. Every 
machine thoroughly tested 
and inspected—it must pass 
strict controls before export. 

Japan's current 

2,500,000 production, 2,000,000 

are exported. 


JAPAN SEWING MACHINE 


Tokyo, 
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THE WORLD 


CHLORINE 
SULPHATE 


Balanced 
Created Papermakers for Papermakers 


Throughout the free world, papermakers use and 
like and Astracel paper-grade 
pulps thot provide the right all im- 


strength, formability and proper beating char- 
acteristics. 


New York 


RIEGEL PAPER CORPORATION 


For 
reference 
throughout 


March 
NOW SALE 


Nuclear Engineering for March the largest issue any 


journal this field that has ever been published Europe. 


The special Buyers’ Section pages contains 
nearly 5000 entries and refers more than 1700 
companies. The classification and addresses are cross- 
referenced for complete accuracy and use. 

The advertisement pages, which also constitute 
record, contain announcements from 250 manufacturers 
and suppliers. 

addition the usual items monthly news, special 
articles deal with the latest developments the 
continual research into energy, industrial 
applications and the entry university reactors 
the field. Feature review research reactors for 
commercial use and costing energy from Calder-type 
reactors the United Kingdom and abroad. 


ORDER YOUR COPY TODAY 
Monthly: Three sixpence 


TEMPLE PRESS LIMITED 


BOWLING GREEN €.C.1. 
Sixty Nine Years Specialised Publishing 


BUYERS’ 
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the worid, 
make your next move Dresser! 


Petroleum, priceless ingredient energy well boundless by-products, 

plays universal game hide and seek with the world’s oi] men. Wherever 

the ground justifies the gamble, Dresser representatives are hand pro- 

vide specialized equipment and technical services that encourage success. 

These men Dresser are identified many corporate Dresser 

Industries, Inc. group specialized companies each which operates 

independently better serve your needs. Though representing any one 

the operating units, Dresser men are prepared put your service the 

famed Dresser plus This extra value results from the coordinated 

formance all Dresser companies—combining global experience, engineering 

talent and diversified manufacturing facilities many countries. Throughout 

the oil, gas, and electronic industries the Dresser plus your 

assurance superior equipment and technical services—thé standard com- 
parison the world over. 


progress planned today men with imagination 


General Representative 
the Eastern Hemisphere: 


EQUIPMENT TECHNICAL SERVICES FRANCE: Societe des Dresser, 
REPUBLIC NATIONAL BANK BLDG. 
DALLAS, TEXAS, U.S.A. Piazza Cavour, Milan 
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COMPONENTS PROGRESS... 


More than million cars from the assembly lines than 
half-a-million for the export markets. That the fantastic 
production achievement British manufacturers between the 
Motor Shows 1958 and And how many million component 
parts comprise this long, long progress? 
The figure defies imagination. But know that scarcely car 
has taken the road without one more contributions. 
Tyres, course (the majority manufacturers fit 
foam rubber cushioning for comfort; engine mounting 
rubber sealing strip; panel fabric and various adhesives. 
And remarkable new developments such disc 
brakes and rubber suspension systems. indeed 
many parts serving advancing motoring 
world. This progress within progress, industry within 

industry. This enterprise which increase 
our national prosperity and the well-being 


DUNLOP THINGS BETTER FOR EVERYONE 


TYRES, WHEELS, DISC BRAKES . AVIATION EQUIPMENT - ADHESIVES - FLOORING - FOOTWEAR - DUNLOPILLO - HOSE - SEL TING 
RUBBER MOULDINGS - DOMESTIC RUBBER GOODS + CLOTHING - RAINWEAR - RUBBER ENGINEERING - SPORTS GOODS, ETC. 
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aye 
LIVERY 
THEUSA! 


Want your goods the U.S.A. tomorrow? 
Call Pan today! your service, addition the 
new DC-7Fs are the famous Pan Jet Clippers*— 
each carrying tons cargo speeds 600 
giving you 26-hour delivery service the U.S.A. from 
anywhere the world! 


Ship the Orient? 

When you specify Clipper Cargo you can guarantee on- 
time delivery and increase your business the Middle 
East, Orient any the world’s markets. For your 
convenience, reserve your Clipper Cargo advance. 
For information and reservations aboard Jet Clipper 


all-cargo DC-7F, call your shipping agent, forwarder 
Pan saving time and money now! 


Pan adds all-cargo (world’s fastest piston-engine 
airliners) its world-wide cargo fleet. These giant aircraft 
feature newly enlarged doors accommodate nearly any 
size bulk cargo, with interior capacity 4,200 cubic feet 
and total lift 14,200 kilos. Pan Am’s all-cargo DC-7Fs 
are fully pressurized, heated and air-conditioned insure 
that your goods arrive perfect condition. 


*Trade-Mark. Reg U.S. Pat. off. 


PAN JET CLIPPER CARGO 
FASTEST DELIVERY ALL THE WORLD 
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the wall 


Don't all know it—there can more headaches 

than bricks building project! Plans, costs, time 

Well, you believe that walls are not for being driven 

you will start contacting Costain. And 

that applies every conceivable sort building 

project. For the sooner you make use 

skills, experience and resources, the sooner you will 

learn how efficiently and economically building 

operation can really conducted. 


For here are few projects recently 
completed Costain: 

TRANSISTOR FACTORY SWINDON THE KARIBA TOWNSHIP 
BEA WEST LONDON TERMINAL RESEARCH STATION 
IBADAN TEACHING HOSPITAL CIBA PROCESS BUILDING 


BUILDING CIVIL ENGINEERING CONTRACTORS, LONDON, ENGLAND 
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Europe’s Nuclear 
Somali 
NOTES THE WEEK 


Spain and Germany; Windsor; South 
Russia and Court; Smaller 
Homes; Trade Unions; Iceland; The Service 
Estimates; Peru; Penal 
Europe Cameroun The Church. 


BOOKS 

Industrial 
AMERICAN SURVEY 


Carnaval Ike Another Try Rivalry 
Civil Rights Death Penalty Farmers 
Get Together Putting Paid Atomic 
Time-Table Negroes the Way Up. 


THE WORLD OVERSEAS 
Germany’s Symbols Division 817 
Moroccan Fallout Vanguard the Seven 


New Capital Looking Left Rome China Back 
Target. 


THE BUSINESS WORLD 


Clouds Over the 825 
BUSINESS NOTES 


Steel Bill Tax Penalties Banking New 
York Australia Bids and Beryllium 
Trading Motors The Small Breaking 
the Bottleneck European 
Finance Fruit The Jasper. Case 


COMPANY AFFAIRS 


Imperial Tobacco Fights Back 

Chemical Profits English Electric Herbert 

Abbey National; Ind Coope Showerings Jaguar 
Cars. 


London and New York 
Money and Exchanges 


Annual Postal jon by mall £4 10s.; over- 
by air see 


Time Tighten 


now highly probable that the Government ought cut back demand this 
taking extra-budgetary measures equal restrictive effect. This the 
combined result the expected upsurge private industrial investment follow- 
ing the general election, the £340 million increase the estimates govern- 
ment expenditure for the new financial year, and Heath’s railway 
surrender past form, exceedingly unlikely that the pint pots additional 
productivity that may become available 1960 can accommodate these several 
quarts additional spending unless other forms demand are cut. The worst 
thing that could done about this prospect necessary trimming would 
pretend that does not exist, merely because unpleasant. The best 
thing will start discussing how the compensatory cuts made. 

There are three broad courses action from which the Government can 
choose. The first course would for those measures cutting back 
which would politically least embarrassing: the most tempting (because least 
generally understood) expedients might withdrawal the investment allow- 
ances, reimposition hire purchase, and attempt cut 
cial bank lending calling for special deposits the Bank England 
laying down compulsory minimum liquidity ratios for the commercial banks. 
The political advantage each these measures that they could repre- 
sented rather abstrusely technical correctives, instead open retreats from 
previous Tory methods expansion. The economic trouble about them 
that they would likely only minimally effective the short run, and 
deleterious the sort economy that the Conservatives ought want 
the longer run. 

That would certainly true withdrawal the investment allowances. 
Such withdrawal would mean that the Chancellor would concentrating his 
first disinflationary assault, with weapon very uncertain timing, against the 
upsurge the building new industrial plant and machinery which the future 
enrichment the economy depends. There would perhaps slightly better 
economic case for restoring some controls hire purchase. competitive 
scramble offer ever more generous credit terms still surprisingly giddy 
progress, and the new round wage increases liable give more families the 
necessary margin make the small down payments that can immediately drag 
more and more goods out the shops. But each new wave increasing initial 
down payments from rising wages necessarily followed period when 
greater part week’s wages must the increased instalment 
payments past purchases, instead chasing new goods the hire 
purchase restrictions therefore damp down initial period increased 
demand the expense wiping out subsequent period increased saving 
and the sorts consumption which the hire purchase revolution has stimulated 
are socially very desirable for the longer term. This one field where social 
policy should temper the use economic weapons: new hire purchase restric- 
tions are imposed, they should not severe cut whole classes 
the community out the market for durable household goods. calls 
for special deposits compulsory liquidity ratios from the commercial banks 
would merely devices for doing roundabout (and probably inefficient) 
way something that another rise Bank rate rise long-term interest rates 
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would more directly and better. their wise action 


their own obligations fall the face market 


this (see page 825), the seem 
have recognised this they should continue stand firm 
the odd view that somehow preferable fation 


credit imposing system hunters’ licences for instead 


The second broad course which the Government could 
adopt would cut spending power directly, 
income tax rates national insurance 
contributions. There is, fact, quite good case for doing the 
Some million the increase government 
spending next year will arise from very welcome 


less than per cent national assistance payments, both 


because recent rise the rates and because more people 
have now been encouraged draw them. These rises for the 
poorest people the country are really more efficient, 
because more discriminate, alternative raising old age pen- 
sions made out for saying that they 


should from the same source the weekly 
stamp) straight rise old age pensions would have been.. 


addition, the Pilkington commission’s proposals for 


pay are accepted full, the Government will 


ing all nearly million more the health service 


1960-61 than there case for again increasing 
the contribution made towards the health service the 
weekly insurance stamp. 


third possible course would raise 


indirect taxes—for example raising the three top pur- 
chase tax rates back the higher levels which they stood 
before April, increasing the petrol tax. Such 
measures would criticised the grounds that they would 
put the cost living essential items and thus provoke 
wage demands.” criticisms are misconceptions. 
demand exceeds available supply, prices are going 
dragged anyway. siphoning off the excess moncy into 
its own coffers, the Government would merely prevent from 
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exerting additional and multiplying inflationary effects. 
increase of, say, £50 million any indirect tax will put 
total consumer costs exactly million, more and 
less, wherever levied falls something like petrol, 


into the cost everything made and sold 


this country,” this merely way saying that the effect 
increase million the petrol tax would admirably 
widely arid therefore spread. The question 
issue for the Chancellor, when deciding whether rely mainly 
increase indirect direct taxes this year, simply 
this: whether prefers tax and discourage the spending 
money tax and discourage the earning it. the 
circumstances 1960, there may specially strong case 
for concentrating the former, and put purchase tax 
rates other indirect taxes. 

This recommendation not made with equanimity. Any 
prospective increase the appalling burden taxation 
British people should still regarded with horror. But 
high that public opinion learned make its protests 
when bills are incurred instead merely when they are pre- 
sented. 

its actions the past month the Government has inter- 
preted the wishes the British people being buy off 
railway strike with inflationary settlement and enjoy 
immediate large instalment the increases government 


expenditure that were foreshadowed the election manifestos 


both political parties last October. far one can judge 
from the the public outcry date, the Govern- 
‘ment correct this interpretation the British people has 
indeed itself easier social conscience and higher gov- 
ernment benefits than present paying for hard cash. 
The payment hard cash will therefore almost certainly have 
up. The main questions are when and how. The political 


temptation will make that increased payment with 


dangerous dilatoriness, the most devious and disguised 
means, through the most complicated and obscurely technical 
mechanisms. The economic need make with the maxi- 
mum promptitude, simplicity, effectiveness, social justice 
and directness. 


Nuclear 


Attempts avoid chaos nuclear weapons Europe 
bring alive the unsolved problems 


political life 


ENERAL atomic bomb, unscripted 
remark President Eisenhower, and book prepared 

the Institute for Strategic Studies London* have 
brought into the open issue that has for some time exercised 
western defence. Should the North Atlantic 
create strategic nuclear weapons system its own, 
separate from the existing American deterrent When, 
February sth, Eisenhower unfolded his press conference 
his feeling that the United States might well more liberal 
sharing weapons with its allies, opinions varied 


*Nato the Alastair Weidenfeld and Nicolson for 
the Institute for Strategic Studies, 


about the specific changes, any, that had mind. But 
what vague was, fitted with what the Supreme 
Commander \in Europe, General had long been 
known thinking and well-aimed questioning Supreme 
Headquarters the defence correspondent the Daily Mail 
has since elicited the outlines plan, supported General 
Norstad, “to create genuine nuclear power defend 
Europe.” 

The Nato forces already have, are course being 
equipped with, tactical nuclear weapons for use against invad- 
ing land campaign. What now question 
quite another thing; the mounting Europe 
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permanent system designed hit targets the Soviet Union 
and eastern Europe with nuclear bombs, missiles, both. 
This present the function fot Nato but the American 
Strategic Air Command and, smaller scale, the RAF 
Bomber Command the French atomic explosion February 
13th was effect announcement that France the 
assuming similar function for itself. 

Many people would have been content leave the power 
annihilation, far the western world concerned, 
American hands alone however, their voice has been dis- 
regarded, first the British and now the French govern- 
ments, and little use their asking now what purpose all 
this duplication intended serve. Duplication and multi- 
plication nuclear destructive power among the nations 
the western alliance have become unavoidable, short 
sudden, spectacular success the efforts for world disarma- 
ment. The advocates Nato pool are seeking 
bring order into the duplication and translate into what, 

The most serious and considered exposition these ideas 
yet published contained Buchan’s book, the first 
series Studies International Security prepared the 
Institute for Strategic Studies. The book contains good 
deal more besides however, his proposal for Nato 
deterrent that will attract most attention. starts from 
the assumption that Europe must expect declining 
importance strictly American strategic system, the 
American missile family grows up, time when the 
resources which western Europe could contribute western 
defence are tending increase. European feeling 
insecurity, and confusion separate national efforts 
western European countries develop strategic missiles 
systems their own, are likely result. These national 
efforts will ineffective—thus the British Blue Streak project, 
costly is, already appears inadequate for the purpose for 
which designed. Their high cost will ruin any prospect 
western Europe preparing itself adequately for limited, 
conventional war, and thus will make the risks nuclear war 
greater than they need be. Moscow, the effect will 
provocative, while the western alliance will disturbed 
rivalry and distrust. This the argument. 


BUCHAN’S solution not European nuclear pool, 
which others have suggested, but Nato pool, which 
would seek contain all the efforts the Nato powers 
nuclear and missile defence, save only the Strategic Air 
Command itself. would retaliatory second strike 
system under one central control, perhaps special Nato 
command established for the purpose, with rules worked 
out. What weapons would the pool the first years, 
apart from the British and any other surviving strategic 
bomber forces with atomic and hydrogen bombs, they would 
have mostly such missiles the United States could 
spare from its own programmes but there logical missile 
requirement for western Europe, which the western European 
governments would have concert their efforts 
Together, they would have the money and the skills develop, 
produce and protect mobile missile system 
intermediate range, and the space deploy it. Taken 
separately, unlikely that any them has the resources 
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this without crippling itself other ways, and certain 
that none has the land space Europe disperse the weapons 
enough secure them from attack. 

technician’s answer technician’s problem, this 
may the best that can thought of. can very well 
objected that now, with attempts east-west détente 
swing and summit conference approaching, hardly the 
time for statesmen air plans which the Russians are bound 
see indiscriminate handing out weapons mass 
destruction for use against themselves. But, though this 
might perhaps usefully have caused Eisenhower 
pause before uttering his thoughts, can hardly prevent 
students defence.from thinking and writing about how 
organise defence. The real trouble with the idea that 
overlooks almost entirely the actual political complexion 
Nato Europe, the divergent directions its member states are 
taking, the uncertainties their own political future, and the 


fissures that are likely open among them when real 
strain comes. 


nuclear missiles are not mere gadgets stiffen 
army’s fire-power campaign they are weapons 
mass destruction, deadly enough give any nationalist leader, 
resolute what may think righteous national cause, the 
treacherous sensation being master his fate. However 
dispersed, the weapons and the gadgetry nuclear pool 
admiralty control. What precautions will keep the weapons ou: 
reach, crisis, the individual national governments 
whose soil they are would wrong say that 
precautions could but, watertight, they would 
amount the collective creation authority whose writ ran 
throughout the territory unchallenged. The power 
fire the weapons could conceivably allowed fettered 
national vetoes, but its power refuse fire them would 
need absolute. This would imply the power man them 
with its own men, remove dismantle them, and 
and, necessary, resist any attempt 

short, would imply supra-national union. with 
sovereign attributes were less, would safer, though 
still deadly dangerous, leave the powers make fools 
themselves severally, the British and the French are doing 
now. One two reminders have been given lately 
the precarious and temporary nature the political 
live with western Europe. Such 
reminder was the threat the French government from 
Algiers January some will see another this bit 
news (which discussed later page) about the German 
military mission Madrid. nuclear power pool not 
really consistent with Europe which, say, successor 
Adenauer’s might invade Saxony Silesia, successor 
General Gaulle’s might withdraw from Nato and form 
another alliance. Such schemes have built last rather 
longer than the few years takes produce satisfactory 
weapon mass destruction. 

This does not mean that the British, above all, can afford 
dismiss such schemes unnecessary and turn back 
the waste their resources national set ultimate 
weapons which they could not use and might never get 
finished. Britain lacks the weight the size build and 
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house weapons system its own, its people may draw 
conclusions about the insufficiency self-contained national 


The students defence are, after all, doing 
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service their studies draw attention what still the next 
problem this country’s list—the unsolved problem 
Europe, and Britain’s relation with it. 


Towards Uhuru 


‘The Kenya agreement considerable 


broad and hard-won agreement many the details 

and all the last-minute difficulties were left 
paper over with suitable the white 
paper (Cmnd. 980) which has appeared The Economist 
goes press. The outlines the new constitution were already 
known, although some tricky details are left work- 
ing Kenya. the safeguards incor- 


Kenya conference ended this week 


porated the bill rights—an essential part the package 


out ominously general terms. The precise safe- 
guards which white farmers will have, and which the con- 
ference nearly broke last week, are means clarified. 
Macleod will insist compensation for land purchased—and 
lean towards even stronger guarantees which 
the Africans will dislike. 

But the conference has been much greater triumph than 
was expected six weeks ago and the credit mainly belongs 
Macleod. would wide the mark think that 
the Kenya leaders are returning home fast friends where they 
had been enemies, but they are least muttering civilities 
each other. Muliro even said Tuesday that now 
understood Group Captain Briggs’s fears, respected them, and 
believed that African regime would remove them. 


also performed prodigies (and some contortions) 
his multiracial front line, that there element 


‘of broad multiracial acceptance for the come. 
The result all this likely the immediate entry 
such African leaders Kiano and Odinga 
Oginga into the Council Ministers, where they will sit with 
European colleagues like Havelock, and Asians 
like Nathoo and Madan this something which 
long strove vainly achieve. Probably 
Mboya will stay out the Council Ministers for the time 
being, nominally because still wants concentrate the 
leadership his trade union, but perhaps more practically 
because might tactically unwise for him swathed 
the restrictions office and when Jomo Ken- 
yatta rea 
the decisiveness the basic change, there doubt. 
Power transferred the next Kenya election (late this 
year) into African hands. the new legislature, seats 
winning candidates will African. Twenty seats will 
reserved for Europeans, Asians and Arabs, elected 
the same common roll but owing the institution racial 
primaries,” whose operation still undefined, select can- 
didates, yet clear what sort candidate will 
Europeans who are more left wing. Finally, the twelve 


specially elected members all races elected the 
legislature whole will virtually aldermen reinforce 
the majority the strongest party. 

overwhelmingly probable that the strongest party will 
the present African nationalists the only thing that could 
stop that would the Africans went the elections 
divided the New Kenya group asserts that they will become. 
But seems very likely that, get elected, any African 
candidate will have espouse policy further electoral 
reform—one man one vote and probably further reduction 
minority Uhuru (the Swahili word for 
freedom, used synonym for independence) the very 
early sixties the main rivalries will over variants that 
theme. The Africans returning from London have face con- 
stituents whom they made extravagant promises recent 
months. are almost bound claim that they have 
eliminated the political influence the white farmers and 
opened short cut independence. They can point out 
that Group Captain Briggs agrees with them both points. 

group, the other hand, thinks that can 
win support its return only can show that the process 
Africanisation likely much slower than everybody 
else assumes—in terms political power, administration, and 
land ownership the highlands. Blundell will unwise 
claim too much. His real success would lie the adoption 
policies which make the African leaders (who know their 
own limitations) both able politically and willing personally 
take his supporters colleagues, not just now, but after the 
election. would triumph for commonsense 
Mboya, the driver’s seat, could have Blundell beside 
him'doing the map-reading. But that only outside hope. 

The British Government, its land proposals, has not 
explicitly recognised any obligations the white farmers. The 
decision has been taken start land resettlement policy right 
away take advantage some white farmers’ readiness 


Sell their land now. But the Government’s policy Kenya 


fails produce the smooth transition hoped for, then there 
will obviously contingent liability buy out white farmers 
ona large scale date. The size the British commit- 
ments something discussed further. The million 
British loan that has been mentioned seems evidently much 
too small, and hoped that participation 
the World Bank the proposed land resettlement scheme may 
ensure gradual transfer land which will satisfy African 
aspirations but also leave all able European farmers, who are 
willing live African-run Kenya, still possession. 
One trouble all this that the white highland policy has 
made impossible for there any real market land 
now the sooner there market, which prices will reflect 
crop potentialities well political assessments the future, 
the better for mixed farming (racial and agricultural) the 
highlands. 
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The Somalis, too, will soon faced with the task 
running their own affairs—and getting with 
their neighbours 


GALE constitutional change blowing through the 
Horn Africa. February 17th, British Somaliland 

had general election, the second ever held the pro- 
tectorate, and party swift change won decisive victory. 
Elected Somali members now dominate Legislative Council 
that three years ago did not even exist. The timetable for 
independence has been written New York, not Whitehall. 
the United Nations set term ten years 
trusteeship Somalia, and June the Italians make their 
unreluctant exit. The British can only follow. The Somalis 
are determined that they should go, and there indeed 
earthly reason for hanging on—beyond responsibility for what 
left behind. 

Somalia and Somaliland start off with roughly the same 
disadvantages both are harsh, hot lands sand and rock 
without water, known mineral wealth, industry anything 
else that makes life easy. But the Italian trust territory has 
had clear political lead over the protectorate for which, 
indirectly, can thank Mussolini and his imperial dreams. 
The British military caretakers who took over Somalia during 
the war exerted themselves decontaminate the territory 
from fascist influence educational programme that was 
considerably ahead anything suggested for the protectorate. 
Then the Italians came back, uncluttered other colonial 
commitments, and more aware than the British 
that they were working fierce timetable. 

Somalia has virtually governed itself since 1957. Its several 

political parties and the maze their tribal ramifications 
promised situation singular confusion. But the Italians, 
keeping democratic scruples under strict control, picked their 
man and stuck him. the general last year, 
the Somali Youth League, led Abdullahi Issa, won 
the seats, two-thirds them unopposed because 
the regrettable technical errors” their opponents. 
protectorate’s election last week was not distorted 
any such technicalities, but the result was hardly less conclu- 
sive. The Somali National League (SNL) has won the 
seats available the Somali United party, new group that 
shortly before the elections joined forces with the SNL, has 
won seats. This leaves the National United Front, which 
won most the seats last year’s rather timid attempt 
elections and whose members the British authorities were 
anxiously coaching the arts government, with only 
seat, although got nearly third the total votes cast. The 
victorious SNL, led Mohammed Egal, the party 
loudest its demands for quick independence (it boycotted 
the elections) and its victory being proclaimed 
Cairo radio smack the for imperialism. But the 
decisive factor the election was probably not much the 
party platforms, which were all much muchness, the 
complex inter-play tribal, sub-tribal and family loyalties. 

All the parties agreed that the protectorate should join up, 
sooner rather than later, with Somalia. Lennox-Boyd 
foreshadowed this last year when promised British help 
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Somali Take-off 


should the protectorate seek some form closer association 
with Somalia. Possibly when the time comes the two sides 
will less keen than they are now complete union and 
more favour some kind federative solution. The SNL 
not particularly warm terms with the Somali Youth 
League Somalia, while, for its part, the government Moga- 
dishu may cool towards the idea straightforward fusion. 
present Somalia’s government picked from members the 


Hawiya tribe—an ascendancy that unjustified 


and would hard maintain deluge protectorate 
Somalis were join forces with the oppositi Then comes 
the question Commonwealth members For the 
commenwealth club refuse this British territory admission 
would seem unlikely but there certainty that the new 
member would invited bring guest. 


challenge how state, together separately, 
able pay its way. The World Bank has calcu- 
lated that Somalia will need million year outside help 
manage all. For time, this much assured. 
The Italian government has promised $3.6 million year for 
the years immediately following independence, and the 
Americans are expected find most the balance. Bananas 
are only export and even they are not grown 
competitively about half aid consists the govern- 
ment’s handsome subsidy Somali bananas, supported 
generous quota these arrangements are guaranteed for the 
next four years. This not entirely quixotic the Italian 
banana growers Somalia, most whom settled there 
the nineteen-thirties, have significant voice the ruling party 
Italy. But against them, the Italian left-wing parties have 
always contended that Rome should spend what money has 
spare its strident problems nearer home. After 1964, 
Somalia certainly cannot count Italian aid continuing 
its present scale. 

The protectorate needs less money than Somalia, because 
more backward and has about half many people 
otherwise has roughly the same difficulties and banana 
industry. Its exports are livestock and skins both have done 
fairly well 
the last few 
years, but one 
bad drought 
and 
exports 
the 
board. There 
seepage 
oil that gives 
the 
hope and 
dressing for 
their 
sores, 
but little 
for 


mineral 


. 


opment are the air, not the ground. The British Govern- 


ment hands out {1.3 million year, half which used 


balance the budget and half for development and welfare. 

The impossibility, even expensive methods, 
quickly raising Somali professional and administrative class 
the protectorate has meant that substantial proportion 
the development and welfare grant held over from 
year. Students with the minimum qualifications are now 
being bundled off Britain for further education 1959 


the Colonial Office gave scholarships, three times many 
The nomad existence and deeply suspicious 


attitude most Somalis provide excuses for Britain’s late start, 


but these not mitigate the stark difficulty building 


little foundation. 


all these problems the question 
attitude towards its young, noisy, and weaker 
neighbours. Somalis are flagrantly calling down trouble 
themselves their clamour for Greater Somalia: the union 
all Somali-speaking people Somalia, Somaliland, French 
Kenya—and Ethiopia. The Pan-Somali move- 
ment led from Mogadishu exile from French 
land, but all Somali politicians automatically include their: 
creed. gets certain support from Cairo, athough the 
Egyptians themselves are shaky about what sort 
they are trying stir for whom the Horn. 

Even Somali politicians are now only paying lip service 
irredentism, the fact that they have committed themselves 
wooing and subverting the Somalis the Ogaden invites 
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Ethiopian retaliation. Addis Ababa, already seriously 
cerned about the succession the throne and running 
empire that could knocked apart one good blow, 
mood wait and see what its neighbours are 
to. When September, 1958, French Somaliland held its 
referendum, the Ethiopians showed their teeth—and their 
determination not lose the right access Djibouti—by 
moving their troops the frontier. the event, French 
Somaliland, whose population divided equally between 
Somalis and Danakil, voted heavily favour continued 


Ethiopian suspicions and Somali ambitions have killed all 
hope settling the immediate frontier issues. The border 
between Ethiopia and Somalia runs roughly down the middle 
hundred-mile-wide strip that each side claims.. 
Trygvie Lie was recently appointed the United Nations 
try his hand mediation, but like others before him had 
acknowledge defeat. the protectorate frontier, the 
ceaseless quarrels over Somali grazing rights the Haud 
can only grow more passionate with the departure the 
British. When 1897 the British Government signed away 
the Haud, its mind was other African the 
protectorate inherits overwhelming grievance. 

Both Somalia and the protectorate face horribly difficult 
infancy independent states. But what both must get into 
their heads the loneliness their position they try Ethiopia 
too far. None the western powers will have any interest 
supporting Somali campaign against Ethiopia. The Somalis, 
who dislike all foreigners, but Ethiopians most all, must, 
survive, practise unnatural 
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Spare Chancellorship 


Our special correspondent 
the current battle Oxford 


SINCERELY congratulate you the very handsome 
manner with which the University Oxford has con- 
ferred you their Chancellorship. certain that 
this will stimulate you recommend vacancies none but 
men character and abilities for Regius professorships,” 
wrote the monarch the prime minister. These words are 
not prediction what the Queen will write Macmillan 
elected Oxford’s MAs next week this highest 
university offices nor Trevor-Roper the conscientious 
Regius professor referred to, even though now the most 
vociferous Macmillan’s champions. They were written 
instead 1772 George III Lord North, who was the last 
(indeed yet the only) man installed Chancellor 
Oxford while was office prime minister Britain. 
The precedent not perhaps very happy one, some 
Macmillan’s opponents point out. 
The candidate who running against Macmillan next 


week Sir Oliver Franks, the chairman Lloyds Bank, 
man who sufficiently middle-of-the-road politics attract: 


the nearly united support anti-conservatives but not scare 
away the rest, and ex-professor his own right. Sir 
Oliver’s name was canvassed quietly some leading members 


heads colleges called consider nominations, twenty-eight 
total thirty-six found that they had signed 
document which committed them the Franks side. 
Unfortunately this “caucus” decision the heads 
colleges caused immediate offence. Some dons wanted poli- 
tician and dignified constitutional representative, like the last 
Chancellor, the late Lord Halifax. They certainly did not want 
enthusiastic administrator and businessman, least all 
relatively young man who lives near Oxford Sir Oliver does. 
Moreover, many dons resented the fact that the heads 
colleges had not consulted them before making the nomination. 
They began look round for rival choice. Lord Salisbury, 
one their possible candidates, turned out research have 
got only pass degree—chiefly because the 1914 war inter- 
vened Macmillan, the other hand, had got first. 
Some twenty dons—mainly led, the other side, 
historians—decided nominate the Prime Minister and look 
around for support. 

first they made little headway. was widely said that 
Macmillan would refuse stand, and Sir Oliver’s sup- 
porters quickly collected 149 more names their list. That 
they numbered among them considerable proportion 
Oxford’s brightest lights must qualify Professor Trevor-Roper’s 
statement that the list gives one the impression that has 
been gathered the highways and hedgerows.” But weak- 
nesses certainly had. soon became apparent that the 
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powerful support Christ Church, Oxford’s richest college, 
had been withheld. Moreover stressing Sir 
administrative ability the Franksites had got the wrong side 
those, the older men and clergymen particular, who 
believe above all college Even others, much 
convinced the need nowadays for stronger university 
“centre” Oxford’s federal system, the notion busy 
and purposive Chancellor, almost the style American 
president, seemed undesirable. 

The battle quickly spread. Trevor-Roper and others 
sent letters The Times. “Smear 
the reminder that the Prime Minister, when 
Housing, had allowed new Woolworths built Corn- 
market Street—were brushed aside. Votes were collected with 
ruthless efficiency. Dons formal dinners found themselves 
faced with nomination papers well steaks. Exhausted 
Christ Church clergymen have been seen more university 
gatherings the last two weeks than the previous twelve 
months and more. Two hundred and three names were col- 
lected the Prime Minister’s nomination papers, impres- 
sive enough list make Macmillan agree stand—pro- 
vided his old college, Balliol, supported him. Almost unitedly, 
Balliol did. College allegiances have made unusual bedfellows; 
they have even brought those two ex-Balliol men, Mac- 
millan and the very left-wing economist Balogh, together 
for (surely?) the first time. 

this loyalty from Balliol, the most active members 
the Prime faction come from his thirty-four 
backers Christ Church. The historical hostility between 
this wealthy college and some other parts Oxford appeared 
once. Some people darkly saw the Christ Church stand 
move towards getting Macmillan veto the Oxford 
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city council’s plan for the new road through Christ Church 
Meadow—an enormously contentious development which 
much favoured those colleges facing roads from which 
traffic will diverted. Others saw yet another instance 
Christ Church deciding issues whistling its over- 
large army incumbents. Moreover, although academic 
Balliol and Christ Church make awkward bed- 
which some other colleges resent. 

all, 30,000 Oxford MAs the world large will have 
the vote next week, provided they turn person, properly 
dressed their gowns (which, generally speaking, only clergy- 
men and schoolmasters are likely have kept). Much will 
obviously depend how many MAs bother come from 
Oxford. Trevor-Roper and his right-hand man, 
Stuart, are playing matters down. Discreet whispers 
the personal letters nearby clergymen and 
selected schoolmasters, contact with friends and perhaps 
coach two from the cathedral cities are felt sufficient 
the trick. The Franks side, being more go-ahead, more pub- 
licity-minded. afraid that more its would-be supporters 
from outside Oxford, such progressive scientists and 
liberal might find hard take day off. The 
only general agreement found among the college bursars, 
who are looking forward bumper harvest back fees for 
Masterships Arts from those outsiders who are prepared 
pay qualify for the vote. 

March 3rd and sth the votes will cast. Nobody need 
fear that the result will put end controversy. Some 
dons are already complaining that the system puts 
them the mercy ignorant outsiders from among the 
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SPAIN AND GERMANY 


setting military bases one sort 
another the Iberian peninsula, the 


Salt Old Wound 


month ago the west German 
government told British, French 

and United States governments, well 
the Nato Supreme General 
Norstad, that was considering sending 
mission Spain discuss the setting 
military establishments 
ere. The intimation was 


more was intended than supply dumps and 
hospitals. What Bonn like 
natural first step back into old and con- 
genial sphere influence was apt sting 
opinion allied countries like salt old 
wound. But the German military mission 
went, all the same, Madrid, where the 
ground had been prepared before the 
had been 

How, much liberty does the Bundeswehr 
countries? were written into 
the London and Paris agreements 1954, 


which provided the framework fer German 
rearmament. Thus, was laid down that 
all forces the allies the Continent 
should come under the authority the 
Supreme Commander unless Nato agreed 
that they should not and that the Supreme 
Commander should decide, after appro- 
consultation, where the forces under 

authority should stationed. This 
seems mean that any German forces sent 
Spain would cither have there 
under General authority—which 
would require agreement between Nato 
and Spain, non-member—or they would 
have first withdrawn from Nato, with 


its consent. But Nato has had 
British and French withdrawals, and might 


not find refuse the Germans—who 
can point out, after all, that the American 
has made bases Spain 
respectable. 
toying, furtively but fondly, with the idea 


German federal government has once agai 

foreign susceptibilities. indifference, 
latter. Since the national components 
Nato not share there 
case for the Bund making some 
logistic arrangements its own 
exposed than those already has 
west German territory. The advantages 
sites not only Spain but also France, 
Holland, Sardinia, Portugal 
even Britain have been under consideration 


not all the Germans, are convinced that 
Legion and the Division are suifici- 
ently alive most memory cast 
suspicion any move Germany 
independent military deal with the 
Franco regime. (The Condor Legion were 
German troops the Spanish 
the Blue Division, Spanish troops who later 
fought with Russia.) 


not well received. The allies could see 
military reason for such move, even 
soundings have been made, and Nato has 
been kept informed. Not the allies, and 


Week Plots 


wave arrests the past 

opponents, while officially linking many 
underground. This standard but 
seems that this time the police may, 
fact, have caught some communists. 
Nineteen out twenty-one Spaniards who 
were foolhardy enough attend con- 
ference Prague last month (both Spanish 
and Portuguese communists are said have 
been present) were duly picked 
they got The source the 
bomb scare Madrid, however, still 
obscure. The sound explosions (the only 
casualty far has been young man who 

was actually carrying bomb near the 

Falange club February 18th) and the 

discovery other infernal machines, in- 
cluding one the Prado museum, have 
provided some for the police’s 
present activity. Even so, Prague radio 
continues deny communist responsibility. 
Another group subversives said 
come from Cuba may that, 
without the comfort old friends from the 
Rhine, Franco would have con- 
sidered himself seriously beset. 

The regime now putting about that 
the communists ether opposition 
groups were preparing general strike for 
the spring, presumably response 
the present economic austerity. the 
strike scare were true could, conceivably, 
account for the bulk the other arrests 
reported unofficially from Madrid. Yet 
possible explanation for the bomb incidents 
that the regime’s very success stifling 
strikes agitation may have made 
necessary for General Franco’s opponents 
casualties but attract attention. 

renewed wave action has also begun 
intellectuals whom the regime con- 
siders unsafe. This still falls short 
general repression, but difficult 
credit the authorities’ for 
example, the young Catalan and 
novelist, Luis Goytisolo, who has just been 
put behind bars, communist agent 
contact. The flurry activity has again 


activities, among them communiqués from 
planning overthrow both the Spanish 
and Portuguese regimes. Taken all all, 
this publicity has done General 
Franco little good. 


Brother for Charles 
and Anne 


not out the way for young wife 
have third baby. That is, fact, 
the first simple cause “the unfeigned 


for local 
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joy and satisfaction,” which Mac- 
millan Monday the Commons, 
the birth last week the Queen’s second 
ordinary places doing ordinary and very 
human things. The second, simple, 
cause the 
needed neither the shrill forced screams 
the “mass media” nor the ritual bows 
courtiership prove embellish the 
very real affection which felt for the 
Queen, her husband and their children. 


SOUTH AFRICA 


The Boycott Begins 


weekend—with mass rally 
Trafalgar Square, speech 
Gaitskell, torchlight parades other 
travaganzas—the unofficial campaign 
launched for boycotting the purchase 
South African goods Britain during the 
month March. the boycott has 
enthusiastically joined various 
bodies that spend other ples’ money 
(such several Labour local councils which 
are not going buy South African fruit 
children’s school meals); but 
bodies like the Co-ops, whose commercial 
interests would harmed ban, have 
been much more circumspect. 
ordinary man, who, hates South Africa’s 
racial policies, must now find himself torn 
between two emotions. the one hand, 
may devoutly wish that this whole non- 
sense exercise had never been started 
the other, now that started, would 
plete fiasco. 
Trade boycotts are almost always im- 
possibly clumsy weapons. There real 
rospect their altering the policies 
oreign governments, and their usual effect 
make these governments more fiercely 
popular with their own electorates. The 
respectable argument for this boycott 
gesture solidarity with the black 
uth Africans who one 
few months ago Gaitskell 
honestly did believe, that the name the 
British Government stank the nostrils 
African nationalists everywhere, there was 
understandable temptation seize 
any gesture which might show Africans that 
the party supported nearly half the 
British public was their side. The 
trouble that next month might show pre- 


cisely the opposite. 
dangerously possible that when 
voting with their shopping 


baskets, nothing like half the public may 
make the gesture that Labour wants the 
average British housewife, far she 
heard the boycott all, probabl 
thinks that rather daft. so, South 
Africa may eventually able cite next 
month’s trade figures argument that 
the great majority the British people 
refused make any gesture against 
Individual liberals must decide 
whether this fear provides sufficient 
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reason for privately joining the boycott even 
while also deploring it. for one will 
not enjoy the laughter that will ring out 
from South Africa Gaitskell proves 
have excitedly brought his torchlights 
passing the other side. 


RUSSIA AND ASIA 


Diminishing Returns 


formances but some points during his 
latest progress through Asia the word has 
trembled the commentators’ 
tongues. Even the tireless traveller 
has shown occasional signs being one 
degree under. has had pretty 
time. Apart from the customary ordeals 
being garlanded, blessed, and harangued 
length hot sunshine, trapped excited 
crowds, and rushed from one lavish func- 
tion another, the Soviet leader has under- 
gone the trying experience finding that 
most his audiences were not really with 
him any more. 

His Indian, Burmese and Indonesian 
hosts were pleased see him largely 
because their respective disputes with 
China; his mere physical presence was 
hopefully construed sign that, Russia 
Was trying warn the Chinese off. But 
neither public utterance nor private 
talk does Khrushchev seem have 
shown any positive sympathy with his hosts’ 
attitudes these controversies, and this 
respect has left trail faint disappoint- 
ment behind him. His denunciations 
western economic aid, which, repeatedly 
warned his hosts, was evil device in- 
tended restore colonial domination, went 
down particularly badly with listeners who 
are impatient for more this very evil, 
and impatient, too, this sort 

Indonesia was the, only country this 
tour which Khrushchev had not visited 
before. Significantly, got his warmest 
welcome there. \Delhi, Rangoon and Kabul 
have seen him and the law 
diminishing returns looks like applying 
pretty sharply these godlike personal 
appearances. Top people from the com- 


world have become pretty common- 


place visitors southern Asia since the 
Bulganin-Khrushchev tour 1955. 
Khrushchev will have wait till gets 
Africa the first fine careless 
the man from the 
other side the moon. 


CONTEMPT COURT 


Garde 


Attorney General announced 

Tuesday that the Government intends 

introduce bill its pwn dealing with 
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British Banking Asia 


These are the territories served THE CHARTERED BANK and its 
wholly-owned subsidiary, The Eastern Bank Limited, through 
system one hundred branches extending most centres 
commercial importance the East, South and South-East 
Asia and the Far East. Those branches provide complete and 
up-to-date banking services, sustained expert knowledge and 
long experience Eastern trade, finance and 
effective credit information service and skilled assistance and 
advice are available United Kingdom merchants and 
facturers seeking new business Asian markets, 


THE CHARTERED BANK 


(lacorpearated by Roval Charter, TRS) 


Offices che United Kingdom at Manchewer wd Liverpoct. 
Agencees at New York and Hamours 


THE EASTERN BANK LIMITED 


Head Office. 2 & 3 Crosby Square, London, E.C.3 


Banks Allahabad Bank Ltd (incorporated in Indra) 
The trane Bank (incerperaced in tran) 


GROUP PENSIONS 


addition the successful with-profit Eguity 
Penston Scheme, NON-PROFIT SCHEME 
which combines SIMPLICITY with LOW 
COST has been introduced. 

For full particulars, please write Pensions 
Branch Manager telephone CHAncery 6844. 


ESTABLISHED 


LAw 


LIFE ASSURANCE SOCIETY LIMITED 


20, LINCOLN’S INN FIELDS, LONDON, W.C.2. 
BRANCHES THROUGHOUT THE UNITED KINGDOM 
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the law contempt, supersede Lord 
Shawcross’s private measure 
which now before Parliament. The 
manner the statement should 
put everyone cares for liberal tradi- 
tions British justice most resolutely 
his guard. Lord Shawcross’s bill, has 
already been pointed The Econo- 
mist, already too modest scope its 
most objectionable ision that will 
not apply convictions for contempt made 
information indictment. the 
Government’s bill going more 
liberal than this, well and But when 
public bill sudgenly slithered top 
private bill this way, onc 

watch most closely for any illiberal 
vested interest which may secking 
protect its own privileges smothering 
would-be private reform and this matter 
some judges who may prefer their 

draconian punishment 
contempt could very powerful 
interest indeed. Some have 
suggested, for example, that the Govern- 
ment’s bill may limit appeals points 


this should the dodge selected, 
the bill should thrown back the 
face. Appeals from contempt 
court, the nature the offence, will 
nearly always involve questions fact, 
mixed law and fact. Thus the introduc- 
law would practice 
and terms parliamentary tactics 
would noxious piece sharp practice. 
Worse, such bill, passed, would con- 
stitute formidable obstacle subsequent 
and more thoroughgoing reform. This 
matter which liberals all three 
parties should now stand ready mount 
major revolt. 


Smaller 


Local authorities England and Wales 
have built 412,000 flats and 1,502,000 
houses since 1945, which 40,000 flats 
and houses were completed 
1959. More small flats are now being 
built, mainly for the old, and the propor- 
tion council dwellings erected with 
ene bedroom has increased from per 
cent the immediate postwar years 
per cent the last quarter 1959. 


Flats and houses built 


set train, for the TUC carry out 
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Time for Action 


affairs the Electrical Trades 

Union have now reached the point 
return. For while, about 1958, 
some people tried shrug off allegations 
voting itregularities this union merely 
the answer communist 
successes achieved tiny total polls. Then, 
when began make more 
serious charges which were not seriously 
denied, was possible hope that the 
TUC would take hand putting matters 
rights. When their exchange letters 
with the ETU leaders turn came 
nothing, was possible hope that the 
increasing block anti-communist feelin 
the union would least leave its mar 


the union leaders’ views. But, after the 


conduct the election Haxell, none 
these hopes can said exist any 
longer its old form. Clearly the ETU 
feels its internal critics—few 
them are fact very impressive 
high-handed attitude towards the TUC 
meant sign that feels quite safe 
against further attacks from that quarter. 
And for the general public, what have 
they with this internal 


Three courses are now open. One, which 
Congress House decided Wednesday 


full official inquiry into the affairs the 


tion unfortunately, the procedure con- 


cerned sufficiently vague arouse fears 
that the ETU may able bog the in- 
uiry down. The test here will whether 


TUC can move promptly towards 


ordering supervised recount the votes 


the Haxell election finds the 
existing vote-counters guilty 


tices. second step would for the 


vited make investigation, and 


initiate legal action finds anything 
wrong. This difficult, though quite 
possible, procedure. There now un- 
answerable case for legislation make 
action the Registrar but that 
cannot help the present case. 

The third and decisive step would for 
the TUC, finds that its inquiry under 
Rule being thwarted, disaffiliate 
the ETU and set electrical union 
its own. Such move opposed some 
union fainthearts the grounds pro- 
cedural difficulties.” But has several 
the United States, most 
notably among dockers and electricians 
indeed the TUC itself has disaffiliated 
unions for such poaching 
members, which most outside people would 
regard peccadilloes against trade unionism 
compared with the harm that has been done 
the movement the ETU. Swift dis- 
affiliation will the proper—and indeed 
the only—ultimate sanction the TUC 
cannot get quick satisfaction from the 
ETU leaders any other way. 
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Geneva Looms Ahead 


oop sense has prompted the British 

trawler owners withdraw from 
inside Iceland’s twelve-mile limit time 
for the opening the law the sea con- 
ference Geneva March 17th. The 
owners are have taken this 
initiative without any prompting from 


Whitehall, although was what the pros- 


pective British negotiators Geneva must 
have been fervently praying for. incident 
off Iceland while the conference was sitting 
(and there was another minor skirmish 
Sunday) would certainly have damaged 
Britain the eyes the uncommitted 
countries, whether the facts the actual. 
dispute Icelandic waters were fully 
known not. All the same, the trawler 
owners have had pull out time 
year when the Iceland fishery inside twelve 
miles would have been really profitable for 
them. 

‘The British industry has now displayed 
readiness make number con- 
cessions the both coastal 
states and scientific conservation fish 
stocks generally. The best hope the Geneva 
talks will have all-round success 
these offers encourage some response from 
the coastal states show that flat twelve- 
mile fishing rule not universally 
imposed without some regard for historic 
interests. The Canadians, who stand 
their last twelve-mile proposal for fishing, 
have shown willingness open door 
supplementary bilateral multilateral 
arrangements regions, once 
new rule law established 

emphasise its continuing econ- 
omic difficulties, the Iceland government 
announced Monday sweeping (and 
highly necessary) devaluation. The krona, 
which foreign banks have been treating 
valued 106 the (instead 46). 
The Iceland bank rate has been put from 
per cent. For this good conduct 
Iceland has received credit 
from OEEC and from the Inter- 
national Monetary Fund. hoped 
that the rot (which persisted last year for 
internal political reasons) can now 
stopped Thors’s government. 


Advocate for Banda? 


moment when the British trawler 
owners have offered olive branch 
were added the ill feeling between the 
two countries through the troubles dis- 
tant Africa. Yet that may one conse- 
quence the mission Iceland small 
group Africans who are trying per- 
suade the Icelandic government arraign 
Britain for infringing the provisions the 
European Convention Human Rights 
Nyasaland. 
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The convention was adopted 1950 
the member governments the Council 
some the rights and liberties—freedom 
from imprisonment without trial, freedom 
speech and the press, freedom from 
torture—which are set out the United 
Nations Declaration Human Rights. The 
experience nazism prompted the Euro- 
peans draw series rules, both 
test new members their club, and 
provide international backing for the rule 
law. Britain has accepted the application 
the convention its African territories. 
Now the Africans hope that they have 
found, Iceland, European government 
willing take their case. 

The African intention natural enough. 
The detention men like Hastings 
Banda and Jomo Kenyatta provides very 
proper cases for the Court Human Rights. 
Cyprus the convention made useful 
contribution—to the credit both the com- 
mission and the British Government— 
towards modifying the emergency regula- 
tions humane direction. But under the 
convention, governments are free dero- 
gate from its provisions when state 
emergency has been declared. That what 
Britain has done Nyasaland and Kenya. 
The case the African leaders there could 
therefore provoke lot argument. 

The pity that the case may argued 
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Iceland, government which has after 
all quite other fish fry. But that 
partly result the fact that the 
British have not ratified that part the 
convention which permits individuals 
appeal the court, but only the part which 
applies governments. Africans who want 
put their case have hawk about till 
they can find friendly government. The 
shortcomings the convention are those 
weakness, not strength. France, whose 
actions Algeria might well have been sub- 
jected severe test the convention, 
has not ratified all. 


PERU 


Andean Visitor 


MANUEL PRADO, the Peruvian presi- 
dent, who arrived London 
Wednesday for four-day state visit, 
making his round west European capitals 
time when his country’s economic star 
high the sky. has risen swiftly. Only 
last summer, Peru seemed sadly enmeshed 
the familiar inflationary tangle huge 
budget deficit and spiralling cost living. 
Rather half-hearted attempts put things 
right got nowhere, and last July the cabinet, 
unable control the confusion, 


The Service Estimates 


service estimates, taken together, 
leave one with the welcome impression 
that Watkinson wants strengthen 
the conventionally-armed forces. Unfor- 
tunately they also show some examples 
ill-considered spending and waste. The 
War Office estimate has gone 10.4 
per cent this year, the Admiralty’s 
7.2 per cent, and the Air Ministry’s 
7.4 per cent. 

Money should not grudged im- 
proved pay, pensions and career prospects 
for regulars, for modern conventional 
equipment (it good news that Rhine 
Army last fully equipped with 
rifles). But the estimates show that the 
Kenya base, for example, still going 
cantonment house two 
more battalions the reserve 1961 and 
their heavy Does this make 
sense the light Kenya’s constitutional 
Again, though credit 
taken for higher degree air trans- 
portability, there mention the sad 
fact that the army has designed new 
armoured carrier several inches too wide 
fit into the new Argosy transport plane, 
either new plane new tank 
(please, not both) now needed. The 
Malkara anti-tank guided 
heavy and cumbrous seems entirely 
false choice when lighter, man-handleable, 
and more revolutionary anti-tank weapons 
are available both home and abroad. 


The Defence White Paper forecasts 
166,000 regulars 1961. The estimates 
not indicate what the serious decline 
the recruiting rate, fortunately offset 
longer terms engagement, implies for 
the future strength the army; 
attempt forecast made the 
accompanying chart. The line the 
chart, read off the left-hand scale, 
shows the regular army’s total strength 
the blocks, read off the right-hand 
scale, show its total new recruits each year 
and the time for which they sign on. 
current rates recruitment remain un- 
changed, may have only 154,000 regu- 
lar other ranks 1963—with officers, 
standing army about 170,000. This 
well below Sandys’s revised ceiling 
180,000, hoped that the pay 
increases will reverse present downward 


trends. 


The shape the Navy still not 
make much sense. emphasis 
escort vessels still presupposes conven- 
tional war sea with Russia (which 
could not win), limited sea-war with 
some middle-sized power (which strate- 
gist has yet forecast). The cost these 
escort ships and the new cruisers stands 
the way the second commando carrier. 
There further delay the replacement 
the worn-out amphibious squadron (for 
which modern assault vessel has been 
designed), and helicopter carriers 


795 


This was the turning point. The president 
called his new prime minister and 
finance minister Sefior Pedro Beltran, whose 
newspaper Prensa had become formid- 
able critic the republic’s 
policies. 

Sefior Beltrin proceeded slam the 
country into austerity regime roughly 
the same lines austerity 
programme Argentina. the end the 
year Pery had stabilised its currency, more 
less balanced its budget, and even joined 
the select group who have paid back part 
their American loans before they had 
to. The door investors was 
opened wide, and American, French and 
Italian capital has been drawn fast. 
Money needed for irrigation, road build- 
ing, mineral exploration and industrial 
development. Economic planners Lima 
have imaginative schemes for 
developing the Andean highlands and the 
forests beyond them, and all sorts tax 
inducements are offered those who brave 
virgin territory. 


may seem churlish quibble about the 
latest transaction between Peru and Britain. 
But not very understand why, 
the middle this sincere drive for 
austerity and industrial development, the 
Peruvian government should have indulged 
its navy the extent buying two elderly 


needed for the army. Work the four 
costly light cruisers fire the missile Sea 
Slug continues, but more the point 
fired the destroyers, which are still 
dependent Bofors guns present the 
fleet would take knock from modern 
aircraft using ordinary guided bombs. 
Surely the basic modern task the 
surface navy, like the take the 
army where soldiers must fight, and there 
provide air and offshore support for them? 

The Air Estimates the con- 
tinuance work Blue Streak, and 
the higher state readiness the 
V-bomber command. References the 
interdependence the services are con- 
spicuous their rarity. 


STRENGTH AND RECRUITING 


REGULAR ARMY 
(other ranks 


Forecest on assumptven 
recruting comtmues: 
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British cruisers, proportionately 
mous addition its The New- 
foundland and the Ceylon were handed 
over Peru last month. com- 
petes with President Alessandri Chile for 


the position leading advocate Latin 


American disarmament. not following 
his own advice this occasion, may 
have done better turn the British 
Admiralty than his own country. 


POTATOES 


The Demoralised Root 


stabilising agency the Potato Market- 
ing Board has notoriously hard row 

hoe, and this winter once again 
failed completely estimating how many 
potatoes there were going be. 
smaller acreage than that 1958, the 1959 
crop \was record stocks January were 
per cent higher than last year; and 
growers have responded rapid fall 
price near-panic unloading supplies, 
presaging still steeper fall. 
last month the size the official riddle 
(i.e. ban the sale smaller potatoes) 
failed stem the tide and the board has 
now had resort two hitherto untried 
weapons which have ominous possibilities 
misuse. One set minimum prices, 
rising monthly for the rest the season, 
below which registered producers may not 
sell potatoes licensed merchants buy 
them—under penalty fines loss 
licence. Secondly, the board itself has 
begun buy potatoes above the 
minimum price—“ appreciably above the 


for long-keeping potatoes 


able for marketing May June. 

The board says that has intention 
until they are fit only for pig-food (which 
how most housewives would any case 
describe many potatoes now the market). 
proposes re-sell them merchants, 
prices, the lean weeks the 
end the season. setting out, fact, 
precisely what should the mer- 
chant’s job: buy time plenty and 
hold for the scarcity ahead, thus providing 
producers with steady markets and con- 
sumers with steady supplies. This 
admirable aim, but what reason there 
suppose the board’s commercial judgment 
better than the mer One need 
only look across the Atlantic for object 
lesson the results combining minimum 
and open-ended commitment 

surplus stocks. 

verything may work out all right, with 
the surplus disposed June and 
the taxpayer duly relieved large bill for 
deficiency payments. But likelier that 
the board will find itself, due course, 
irresistibly pressed keep off the market 
the surplus for which has made itself 
responsible and that the taxpayer will find 
himself consequence financing, not cheap 
potatoes for his own pot but, more expen- 
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sively, blue-dyed potatoes for feeding 
stock. The danger that the growers, 
inspired the restored confidence that 
one the objects the exercise, will 


then produce just many surplus 


next year 


PENAL REFORM 


After Care 


OMETHING the reforming spirit high 
Victorianism seemed have been re- 
“New Bridge,” Lord 
help discharged prisoners the impres- 
sion was heightened the setting 
Inn Hall, frescoed Watts, and 
opened the herself 1845. 
Nearly six hundred people had paid two 
guineas hear the Home Secretary and 
the Lord Chief Justice speak the prob- 
lem reintegrating the ex-prisoner into 
society. Butler’s speech was fine com- 
bination humanity and sanity and 
advanced further his claim one 
the most progressive Home Secretaries. 
stressed the Government’s intention 
implement the penal reform principles 
outlined the 1959 white paper 
typically Butlerian aside, indicated that 
will resist popular clamour for the re- 
introduction birching and await the views 
his advisory 

Butler promised that high priority 
would given building new prisons and 
developing the system after care, which 
present barely more than nominal. 
any such programme should give 
high place providing more hostels where 
the long-term prisoner could spend the last 
months his sentence adjusting himself 
normal life, and which would provide the 
discharged prisoner with temporary home. 
Hardly less important the implementing 
the Maxwell recommenda- 
tion that every prison should have least 
one welfare officer help the make 
Increased efforts should enable 
prisoners earn more than the present 
derisory amounts while they are serving 
their sentences, and widen the sorts 
work they may undertake prison 
important that prisoners should have some 
funds their own the first few 
after discharge. The prison 
should also stamp prisoner’s insurance 
card, since unstamped card not only 
deprives him but arouses the 
suspicions potential employers. con- 
stantly keeping all these matters before the 
public’s attention and awakening both 
public and government full sense 
their towards them, 
societies like the New Bridge” can 
most valuable work. this mecting 
anything by, considerable progress 
has already been made. 


EUROPE 


The July Deadline 


seven governments the European 


Free Trade Association have last 


begun discuss what should done 
ease the impact the tariff per 
cent the Seven, the Six—which 
threaten take the division Europe 
stage further July The question 
important. January, 1959, when the 
Six made their first per cent cut, the 
chance satisfactory provisional tariff 
arrangements with the rest Europe was 
muffed. There had been response from 
the outsiders when the European commis- 
sion had pro per cent tariff cut 
throughout Europe 1958; the 
latter months the year, the Six 
merely made some unilateral concessions 
lasting value. 

The reluctance the Seven offer big 
cuts the Six has simple cause: the 
absence any general European agreement 
—and none anywhere sight—tariff con- 
cessions have extended all Gatt 
countries. Governments are unwilling 
that without concessions return. 
Whether they are right hesitant 
another question. 

Today the case for bold move the 
Seven reinforced big new factor, the 
interest the United States the Euro- 


game. Since the Dillon conference 


aris December, stream ministers 
and officials from the Seven have been 
the United States selling the virtues the 
group, emphasising, particular, what 
liberal fellows they are. the Seven 
want win crucial American support they 
will need offer deeds, the form 
reduction tariffs. Britain (which, 
worth repeating, has some the highest 
tariffs Europe) has the biggest contribu- 
tion make. 

Plainly any concessions the Seven will 
designed extract the maximum quid 
pro quo from the Six. The obvious move 
would propose per cent cut 
the tariffs the Seven and the common 
market tariff for all Gatt countries the 
hope (but not the condition) American 
counter-concessions. Even partial move 
would better than nothing all. 
easy argue that the French would not 
accept anything. But there are plenty 
liberal forces the community, and liberal 
verbal commitments well. The way 
set these forces moving for the Seven 
liberal too. 


CAMEROUN 


Civil War? 


premicr the new 

Cameroun republic, plainly faces 
massive opposition his regime. Though 
will able claim victory the 
referendum approve the constitution, 


the last out 1,098,000 
votes cast, were against him. 
such towns Duala and Yaounde the vote 
was against him overwhelmingly. 
over, there evidence that the non” 
must added the large number 
abstentions which followed the call 
Moumié his boycott the 
referendum that vote for 
Ahidjo was vote for Fulani 
boss. 

Meanwhile, the rebels have 
killed women and children, 
and few men, bloody affray 
‘This the worst incident the 
for some time. has evidently 
enormously encouraged who 


has removed from Conakry Accra 


order nearer the scene action and 
has announced the formation revolu- 
tionary government. British Cameroons, 
troops have been sent police the 
frontier, where refugees are coming 
through. But these are not from 
Bamileke warriors. 

Moumié pours out stream 


well-argued letters and pamphlets against 


Ahidjo and his with the 
forces French imperialism. But the 
degree content the 
Cameroun fighting may questioned. 
far from that the Bamileke are 


fighting for anything much more concrete 


than tribal traditions (M. Moumié 
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Uganda, the Bakongo the Lower 
Cameroun is, after all, artificial 
creation Nigeria the former French 
Equatorial Africa. 

certainly the last degree improb- 
country under Moumié and the UPC. 
Meanwhile, the fight not inconsider- 
able degree kept going Touré 
with Nkrumah’s aid, partly because 
personal hostility Ahidjo, partly 
annoy the 


THE CHURCH 


ordain three women the 
ministry the spring, including Margit 
Sahlin, the distinguished theologian and 
delegate the World Council Churches, 
has split the Swedish Church from top 
bottom. The Bishop Gothenburg and the 
Dean have denounced the pro- 
posed ordination seventeen point mani- 
festo, and called for boycott feminine 
ministration. result this the 
Bishop danger prosecution for 
urging violation the law. Swedish 
law, ordination included the demo- 
cratic rights women, statute accepted 
the (the Swedish Church 
Assembly) 1958. The Bishops approved 


Targets for Missiles 


amplify briefly the view 
attributed your recent article 
Your correspondent stated that none but 


the most persistent pessimist,” 


that the Central Intelligence Agency's esti- 
mate Soviet ICBM output 
reliable.” seems that the hard facts 
say that this estimate 
further that any 
sane theory national policy-making also 
says that all intelligence estimates must 
treated least marginally unreliabic. 


The facts noted above concern past 
American intelligence With 
exception whatever, every major estimate 
from the end the last war the present 
has more less grossly underrated Sovict 
capability produce weapons. There are 
good mechanical-political reasons for this 


the our armed services, the 
persistent use the highly 


yardstick American experience 
weapons devel etc. the 
Director the Central Intelligence Agency, 


has done his best minimise 
the causes these recurring errors, they 


complete redesign the esti 
machinery. Hence there not much more 
reason repose absolute confidence 
current estimates than the past estimates, 
which were always wrong. 

This leads the second part 
argument. long the Western deter- 
rent totally vulnerable missile attack, 
and has warning whatever against such 
attack, rather minor mistake about the 
number Soviet ICBMs that are currently 
operational can fatal, final mistake. 
General testimony has revealed 
that the fatal number very indeed 
—only ICBMs. Sound policy-making 
theory clearly forbids any gamble the 
future this country and the West the 
micrometric accuracy any intelligence 
estimate Soviet capability weapon 
that rightly called absolute. This would 
still true did not have the record 
past errors the national estimates. 


not say the estimates are not right 

time. God knows, pray they are 
right. And should prefer called 
obstinately realistic rather 
tently pessimistic.—Yours faithfully, 
Washington, 
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the statute majority one, the Cle 
rejected majority two, but the 
Laity voted for overwhelmingly. 

The Church England hostile the 
innovation. the Swedish Bishops’ mect- 
ing, understood, firm” letter from 
the Archbishop Canterbury was read 
(without effect) and statement from the 
Church England Council 
Church relations has expressed general 
regret that Church with which has such 
long friendly relations should taking this 
step, introduce cause dispute.” The 
step certainly without precedent 
episcopal Church, although the Wesleyan 
Conference has allowed 
tion since 1874, and women were officially 
ministers the British Bap- 
tists 1926. Church England com- 
mission considered the problem 1917, 
and after their report 1919, committee 
English Bishops recommended the revival 
the order deaconesses, and the allow- 
ing women lead pra and prepare 
candidates for baptism and confirmation. 


Whether there any insuperable theo- 
logical reason against the ordination 
women dubious. But the Anglican clergy 
almost united its feeling that un- 
broken tradition nineteen centuries not 
lightly dismissed. The priesthood 
and the stock exchange are now the only 
English professions still closed women, 
who will probably have put with 
this handicap being allowed 
serve neither God nor Mammon. 


Nationalisation Halves 


say your issue February 
that Sandys partially national- 
ising one industry and 
nationalising another.” 

would perhaps truer say that 

simultaneously introducing competition 
into the publicly owned civil aviation indus- 
try, and near-monopoly plus subsidy into 
the privately owned aircraft, industry. 

Has anybody ever pursued, advocated, 
such policy before any country 
Yours faithfully, Jay 
House Commons 


Manchester Resurgent 


really had smile your lugu- 
brious survey Manchester’s local govern- 
ment. balance také that you think 
lack enterprise and vitality. 

Nobody pretends that Manchester 
new Jerusalem, but let list some the 
council’s recent activities regional 
capital: airport, traffic and capacity 
second only London, and paying its way 
new international-standard swimming bath, 
laundries re-equi with individual 
washing machines and spin driers 
ing work road carpeting,” vastly im- 
proved street lighting, underground and 
parks under 
meters within the year; 
ment with fewer but bigger libraries, 
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81° the shade 


You get your sea-legs first day out, and almost immediately start resting them. You spend 

lot your time with your feet up. the Southern sun But the 
tropic moons are almost destructive your determination the hustie and bustie. 
good life, the life Riley Union-Castle ticket. Lots space, lots baggage 
without extra charge, lots leisure and lots do, Dances, cinema shows, parties, bridge, 
shopping, games. And those wonderful, wonderful meals! 


the going’s good 
UNION-CASTLE 
BIG SHIP WAY AFRICA 
Chief Passenger Office, Rotherwick House, Dept. No. 


19-21 Old Bond Street, London, Tel: HYDe Park 8400, Travel Agents. 


THE GREAT NEW WINDSOR CASTLE 

She her maiden voyage from Southampton August 18th, the great (38,000 
new the sunshine addition the luxuries two deck 
sun-tanning and games the Windsor has Health Spa, for 
baths, massage and hydro-therapy. For tired tycoons and Super-fitness-worshippers. 
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Semi-spatulate,(2) The Hobno-cirrhosus, 
(3) The (4,6) Two straight Nimbuses, 
(5) The Triple (7) Something 
(8, The Warning, (10) The Long 
Day Closes, (11) The Fuzzy 


Watching SCHWEPPSHIRE 


No. false impression has grown that there something 
unnatural about Schweppshire. But the fact that Nature Schweppshire 
top must, actively encouraged various Groups, numerous Societies, 
and least one registered Union. 

For example, ever since the creation Federated Out-of-doors, 
Schweppsman ever dreams simply going for walks, indeed most people 
now rather dislike them. the other hand even stroll fading evening 
light, when the colours are too faint find place our numbered colour 
chart for tint spotting, can made quite gay and perfectly worth-while 
expert point out, for instance, that clouds are not 
only vaporized coefficients ratio-humidity, but are just much things 
list everything else, not more so. want you use your eyes for 
yourselves: our job simply tell you what look at. 


: Written by Stephen Potter, designed by George Him 


SCHWEPPERVESCENCE LASTS THE WHOLE DRINK THROUGH 
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first-class repertory theatre; 
crematorium built and {1m parks’ 
development under way; sewage 
disposal works abattoir develop- 
ment home home helps, mental 
health, health centres, nurseries, pure 
(not just air ten-year plan 
slum clearance despite site shortages, 
new houses since the war; 
village” replaced houses family 
fare homes each for 25-50 old people con- 
tinuing capital iture year 
schools and colleges, development all 
branches, voluntary 
college technology become the first 
independent college science and tech- 
continuous widening water 
area and 20-year programme {1m 
year improvements. (What would have 

the north-west last summer 
without Manchester’s water 

economists, note particular that 
years the finance committee has (i) 

changed superannuation fund investment 
policy (equity buying and switch 
gilts); created capital fund 

60,000 


rate from 6d. (iv) 
any one catastrophe (v) lent 
for homes” (vi) cen- 
tralised electronic accounting. The advice 


the road was enable the 


marry this scheme its general 
road plans. Sound but finance? 
Can you lies behind this 
laconic summary? You cannot mend 
century unplanned development and re- 
make Manchester without spending great 
sums money. There are fairies the 
bottom the garden. 

excitement”? 
“No vigour”? Come now 
and dynamic policy the face 
Manchester Pace 

City Treasurer 


Independence for Buganda? 


Note that appeared your 
issue January was 
Neither the the Kabaka 
would serve any useful purpose any 
event. 

The Kabaka’s government has already 
said that Buganda does not intend secede 
from Uganda Her Government 
agrees give Uganda 
can safely say that the Kabaka was not the 
hand behind the 

emanated from his Council 
Ministers, this connection, accusations 
have been made against the Kabaka that, 
constitutional monarch, should keep 
out politics. has kept out politics 
only blamed from time time that 


LETTERS 
political influence. Such 
dilemma. 


Outsiders, especially the British public, 
would like know that Uganda, 
any other country, there are some 
which people believe and hold very dear. 
Independence the expense these ideals 
would This the message 
the Kabaka and other have been 
trying put across the ritish Govern- 
ment, whose preconceived ideas what 
democracy should biind 
them the fact that 
aside the traditional institutions can 


caution and ceases regard merely 
reactionary, the survival parliamentary 
Uganda otherwise faithfully, 


Kampala 


Exports 


penetrating article Britain’s 
prospects suggests these further 
thoughts. 


(1) This loss markets other 
phenomenon has been going since 
World War Between 1913 and 1953 the 
United Kingdom share exports 
manufactures declined from 16.7 
per cent while that many other Euro- 
America and Japan, was rising. 

(2) The longer period likewise charac- 
from declining expanding products, 
especially from textiles machinery. The 
United Kingdom share world machinery 
exports fell from 29.2 per cent 
per cent 1953, even though her 
volume exports increased 
160 per cent. 

(3) While the reasons for all this can 
much argued, ome essential feature 
surely growth output. Dynamic exports 
derive from dynamic 
national product. Between the wars the 
European economy and Britain’s par- 
ticular stagnated while Japan and North 
America were expanding. Since 
GNP has been the 
sluggard Western Europe. 
1938 and 1957 GNP per capita rose 
per cent Germany, per cent 
France, per cent Italy, but only 
per cent the United Kingdom—the 
least rise any European country 
Greece. The principle cause was our 
failure increase productivity per worker- 
hour fast competitors. 

(4) have congratulated ourselves 
our remarkable expansion 
1959 for one year achieved what our 
competitors have been annually 
over the past decade. already the 
economy, are told, over-extended 
engage lower gear and advance 
more modest pace. Britain seems 
mearer discovering the secret sus- 
tained economic growth despite the various 
experiments since eanwhile our 
neighbours continue outstrip us. 


increase exports and therewith our living 
standards, should our- 


selves less with but more with 
machines, with wages but more with 


productivity 


Sevenoaks 


Collective Agriculture 
your issue February 13th you 
the Soviet block, state that agriculture 
has always been the weakest spot the 
Communist economic system. 

the same issue you review the pro- 


which envisage even more controls 
British common Euro- 


marketing 

ith the failure the system 
collectivision for agriculture, seems 
strange thet further efforts should made 
British agriculture. The 
attempts collectivise and potatoes 


Britain, under the thinly disguised veil 


statutory boards, not been 


beneficial consumers.— 
Yours 
Winchelsea 


Rostow Growth 


shall grateful you will publish 
you printed last week. 

third paragraph should have been: 
the last couple years, has been 
realised that western technical aid has done 
countries 
ficial points similarity between 
economies and ours and 
through the surface and understand the 
differences which really matter.” 

Having the harm, are learning 
and whereas the Rostow 
definition, re-em the similarities 
and the faith- 


Cut Price Books 


sorts retailers where referred specifi- 
cally remain concerned 
about the relative 
manufacturers consumer goods the 
absence legal support for resale price 
maintenance. 

Goldstein adds point question 
about books. may rejoice per 
cent his mail orders” for 

ina publishers’ 
prices the United States, which his 


only some form dictatorship imme- 
diately after independence. Recent history 
has proved this true. 
the British Government heeds this 
pean marketing organisation that will buy 
the entire crop grain, and national 
marketing systems for animal products. Pre- 


wide lists books published 


?—Yours faithfully, 
Nuffield College, Oxford 


Power 


article issue February 
are limits the 
base fairly continuous 

practicable 


much more selling off-peak 
power, and encouraging development 
equipment use it, than they are far.” 
suggest that the electricity boards could 
easily increase the amount off-peak power 
sold giving the same terms 
for the use storage heaters during off- 
peak hours are granted favour busi- 
ness premises.—Yours faithfully, 


The Fire Risk 


your admirable warning about the 
fire risks oi] heaters you did not mention 
that the most danger from 
draughts. 


system, unless the electricity boards become 
successful 


BOOKS 


Shopper’s Guide recently tested 


radiant oil heaters mph draught— 
which could caused perhaps leaving 
front door ajar and inside 
door open simultancously. Fourteen 
these heaters caught alight, and could have 
caused fire room within few minutes. 
others, flames shot from the burner, 
sometimes through the guard. Only three 
continued burning satisfactorily the 
draught. 

The DSIR report, when comes, will 
certainly investigate thoroughly the effect 
draughts radiant heaters. Until then, 
warning the public about draughts 
seems called faithfully, 

ELIZABETH GUNDREY 
Consumer Advisory Council, 
London, 


Aircraft 

are which would 
like add our Bow Group 
booklet. agree with your 
correspondent that new aircraft are cheaper 
operate ones—provided they 
are under the same management. What 


are saying that the levels the inde- 
pendent companies are much lower than 


the corporations that they operate old air- 
craft more cheaply than the corporations 
can operate new ones. BEA Viscount 700 
costs are mile whereas show 


Industrial Paternalism 


The Japanese Factory 


James 
Asia Publishing House. 119 pages. 26s. 6d. 


current interest among 
the process industrial growth 
the problem the underdeveloped 
has focused good deal attention 


still nothing like enough—on the 


experiences Japan. Japan, alone among 
the eastern nations, has reached and passed 
the take-off point; has built its 
industty unequalled speed and even 
after shattering military defeat and the 
consequent cold-shouldering its products 


many world markets, has managed 


recover the point which its shi 


building output, for example, nearly the 


from this that Japanese industry 
has assumed typically western character, 
with the impersonal forces contract and 
the market replacing peasant paternalism 
the prime motivator business 
behaviour. Such, however, not the case. 

Just how different the social philosophy 
the and British businessman 
brought out clearly Abegglen this 
stimulating study. The key fact established 


that, spite all Japan’s industrial 


the organisation relationships 
the Japanese factory remains basically 
family one. The worker, with only 
exceptions, joins his firm for life will 
never dismissed but will also find 
almost impossible leave. paid not 
much basic wage (which makes 
only quarter the value the average 
as. various cash additions 

.attendance, age and the size 
the family. The employer also 
undertakes variety other responsibili- 
ties towards his workers: provision for 
their old age, housing, the education their 
children and even, for women the smaller 
factory, suitable marriage for them. 


All these types reward can con- 


trasted with the western system payment 
results. Japan, individual output has 

nothing with the wage the 
rewards are geared instead long service 
and personality—the values, other words, 
which the family holds high esteem. 
Even the recruiting process, which, because 
the life commitment, vital impor- 


tance the firm, based surprisingly 


uneconomic set criteria. The 
point entry into the factory rigidly 
determined his education, and after that 
cannot hope move far. Workers 
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that you can charter Viscount 700 for 
around 12s. per mile. 

increase the traffic cake,” sug- 
gested 

(i) Vigorous development domestic 

(ii) Expanding the market neutralising 

fare” services forming joint operating 
companies.” 

(iii) Introducing logistic air freighting 
overseas garrisons, the American model. 
London, WC2 


Trulily 


much impressed the audacity 
displayed your writer commenting 
that Labour’s constitutional discussions had 
been postponed. 

Unusual words sometimes clash 
the unexpecting but the interested 
reader, lonelily observing the world through 
your pages, doubtless reacts friendlily 
verbal courage. One may comment, 

owever, that writing livelily not always 
the same thing writing lovelily, which 
certainly not mean write contumely. 
faithfully, 


remain workers, clerks remain clerks, and 
only handful picked university 
who have done well series 

difficult examinations (shades Kai 
Lung), can ever hope reach the top. 
Those interested meritocracy action 
have only look Japan. 

some ways this frighteningly 
inflexible system. The non-sacking 
for mean that most Japanese fac- 
tories must carry whole load inefficient, 
and sometimes unhappy workers especially 
the clerical they are subject 
degree Parkinsonism that makes even 
the BBC look understaffed. Productivity 
low. The lack output incentives 
means that the slacker loses little slacking 
while the system automatic promotion 
with age frustrating the ambitious 
younger man. But there are compensations. 
The Japanese worker identifies himself 
strongly with his firm and its aims; the 
complaints, indiscipline, loneliness and 
unofficial action that often accompany em- 
ployment contract are almost non- 
existent. intriguing fact that those 
great symbols successful individualism, 
the great British and American corporations, 
are now spending millions pounds (on 
pension schemes, welfare facilities, and 
on) trying recapture this sense 
group identification and corporate entity 
that the large Japanese business has never 
lost. 


There are indications, however, that 
least the more extreme type employer 
paternalism Japan the way out. 


ied 
q 
country and offered through good 
a 
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Today, every hand, discovery and development bring the promise better 
living. But production that makes reality that promise. for’ 
‘example, spent £5,000,000 developing polyester fibre—and will 
soon have expended ten times that sum building and equipping plants 
make it. Only investment this scale could ensure that test-tube ounces 
were quickly translated into plant tonnages—to make crease- 
resisting, shrink-proof, long-lasting dresses, skirts, suits, blouses, 
shirts; attractive and durable curtains and furnishing 
and conveyor belting, ropes, hoses, sails and fishing-nets. investment 


LIFE 


programme that has done much promote the booming vitality life 


only part the £375,000,000 post-war expansion 


< 
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& 
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coming under fire from 
number town dwellers, who, being looked 
upon unstable employees, are more often 
the trade unions, whose existence pre- 
supposes division the factory between 
worker and his Women, too, 
whose rising status Japanese society 
whole has not yet been the 
factory, force making for change. 


But, rightly says, this will 


fast. 

One major conclusion and one major 
question emerge, The conclusion, stated 
industrialisation has been achieved within 


social continuum much stabler than the 


west, Instead causing complete break- 
down traditional standards and creating 
virtually new way life, the 
factory has fitted quite well into the frame- 
bility bodes well for the underdeveloped 
countries, which tend look gloomily 
western experience see what industrial- 
isation means. The question just how 
industries whose labour policy 


inflexible can yet succeed, when comes 


their products, being some the most 
outstandingly adaptable the world. Low 


costs are only one the answers. 


this broader question 
study unfortunately provides answer. 


Ups and Downs Georgian 
England 


Economic Fluctuations England, 


Oxford University Press. 207 pages. 215. 


\ 


social history, the century 
economic annals, the period that saw, 
its close, the take-off into industrialisation. 
Yet contemporaries neither stability nor 
long-term growth were evident the 
violent short-term fluctuations activity. 
century history that Professor Ashton 
devotes his attention amplified ver- 
sion his Ford Lectures. 

The statistical evidence for such study 
some respects better than for the nine- 
teenth century, for 
governments, deprived the delights 
income tax, had raise large part 
their revenue indirect taxes, have 
left behind figures for the output sale 
large number commodities. These 
figures—a gold mine which, the shame 
his predecessors, Professor Ashton the 
first exploit systematically—form the 
statistical core the but their 
interpretation has brought very wide 
knowledge, not only the economic litera- 
ture the century but also its diarists 
and letter writers. The statistical and the 
verbal evidence, excise returns and Horace 
Walpole’s letters, are skilfully combined 
establish the economic character each 
year the century. 


BOOKS 
The fluctuations themselves are excep- 


interest, because this the 


shift from the fluctuations 
pre-industrial society, the result politics 
and harvests, those arising from forces 
inherent the productive system. How 
far back something like the nineteenth- 
century trade cycle existed difficult say, 
for the state and the weather are better 
documented than autonomous economic 
forces. Some the financial crises, even 


the first half the century, prove 


associated with some movement 
investment, and there were marked changes 
activity building and construction but 
general seems that the pattern and 
timing the fluctuations were dominated 
war and the weather. not until 
the last three decades the century that 
the influences which economists normally 


trade-cycle theory become readily 


apparent, and anyone wants celebrate 
the bicentenary the birth the trade 
cycle, should probably 

Besides the light sheds the 
the book will provide students with 
general background for their own presenta- 
tion particular industries movements. 
But these pulsations economic life were 
not confined farmers, business men and 
wage-carners they penetrated the mansions 
the gentry and helped shape the 
policies governments, that the book 
will also provide clues the political his- 
torian the period. written with such 
lucid economy and such unostentatious 
mastery the subject that will become 
classic economic history. 


Marketing Under Fire 
Agricultural Marketing Policies 


Allen. 
Basil Blackwell. 348 pages. 42s. 


GRICULTURAL marketing has double 

interest the student economics 
and politics. First, there the theory that 
the methods marketing and food distri- 
bution, Britain any rate, are inefficient 
and This has been the theme 
assumption long line official reports. 
Secondly, there the farmers’ 
organisations controlling marketing 
machinery boost their bargaining 
power. Such producers’ marketing monopo- 
lies are now well-entrenched Britain, and 
their effect upon the other aspect market- 
ing (the technical and economic one) 
naturally considerable. 

This complex subject ripe field for 
economic confusions. Allen’s incisive 
and penetrating studies are very 
welcome, the pity being that this rather 
too much expert’s book. covers 
varied range topics, which are usually 
presented lucidly but which have not been 
quite organised into coherent whole. For 
example, there enough valuable material 
here provide the basis for critique 
the various statutory marketing boards, but 
these are never brought into proper focus 
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and many the most interesting comments 
about them appear casually last chapter 
labelled Other Marketing Matters.” 

All the same everyone interested 
marketing should read this book. Allen 
has reached least two important conclu- 
sions. One that marketing reformers are 
too apt confuse technical with economic 
inefficiency. argues convincingly, for 
example, that rationalised system large, 
multi-purpose abattoirs, though technically 
attractive, would not minimise 
Systems that appear cumbrous and cir- 
cuitous are not necessarily, particularly 
the wholesale stage, economically inefficient. 
the other hand, Allen does not deny 
that real economies are possible some 
fields, notably that milk retailing. But 
discern these economic rather than 
technical vision needed, and this what 
both administrators and farmers’ leaders 
have generally lacked. 

second conclusion, though this not 
specifically stated, that hardly any the 
statutory marketing monopolies have justi- 
fied their existence economic sense. 
The Wool Marketing Board alone earns 
Allen’s approval for successfully (and even 
ruthlessly) squeezing distributors’ margins 
but general this kind economic 
setting more likely from competitive 
farmers’ company (such the Fatstock 
Marketing Corporation) than statutory 
monopoly. The Milk Marketing Board has 
done more distort the location 
duction improve distribution. The 
Potato Marketing Board has still justify 
itself the only appropriate criterion—its 


reduce fluctuations production 
intelligent forecasting and control 


—while the Egg Marketing Board com- 
pletely without rationale. 

These conclusions emerge almost 
from the economic studies particular 
marketing problems. Although Allen 
has included chapter the general prin- 
ciples that ought guide public policy 
marketing, has not closely applied these 
principles existing possible arrange- 
ments—perhaps through fear straying too 
far into politics. His remains stimulating 
and valuable book, which could serve the 
springboard for still better 


Dover Beach 
Demi-Paradise 


Jaspar Rootham. 
Chatto Windus. 208 pages. 


Light Blue, Dark Blue 


Edited John Fuller, Julian Mitchell, 
Robin McLaren and William Donaldson. 
Macdonald, 254 pages. 153. 


the two wars the sea faith 
was pretty well the full the two 
universities. the twenties intelligent 
young men reached happy and unques- 
tioning climax what now called non- 
then, when the skies grew 
dark, ‘they swung over the thirties 
equally unquestioning left 
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was good, right was bad. This generation’s 
climax was the Spanish civil war then the 
flood came and overwhelmed all for years. 


splendidly endowed nature and educa- 
tion stand symbol the earlier, non- 
committed Cambridge. was born there, 
enjoys life and wears his heart his sleeve 
has lively, inquiring and fundamentally 
uncomplicated mind, which brings 
bear without embarrassment first things; 
and spent stimulating and entirely con- 
tented time undergraduate his 
father’s college, leaving 1933, just when 
the swing commitment was starting. This 
book designed say, effect, what 
wonderful time has had: music, travel, 
and above all people and first things. 
very clear philosophy emerges, but whole 
and entertaining man, who loves his country 
and the people and things about him. 
roughly autobiography down 1939, 
with one chapter about the which 
has already written book) but for the 
main part intelligent talk 
educated man that golden age. 

Compare these placid waters with Light 
Blue, Dark Blue,” which anthology 
fiction, verse and essays Oxford and 
Cambridge men aged between and 29. 
There are obvious differences, form, 
character (since the writers are more pro- 
fessionally intellectuals) and maturity. 
Cancel those out, and there still 
enormous difference. the voice the 
young men one hears melancholy, long, 
withdrawing roar. There are none the 
certitudes the between-war period. That 
generation took itself for this 
remembers the last and copes with the ex- 
and the years 

een. The Spanish war not forgotten 
but painfully superseded. 

The fiction and verse are nearly all per- 
sonal. The essays are designed 
where the writers stand, the contrasts 
are curious. Except for one statement the 
liberal standpoint (typically enough 
American who spent year 
Oxford) the writers speak com- 
mitted socialists, what seems curiously 
old-fashioned style, Christians. 
one, writer, doubles the role and 
one writes intellectual conservative. 
What more, years intellectual analysis 
have not prevented either camp from found- 
their beliefs deep feeling. 

The standard writing fairly high, 
though not uniformly so. Most the 
authors are already known outside their 
universities, and many the pieces have 
been published before London. One 
does not get the impression that the promise 
for the future either better worse than 
any bright and thinking generation the 
university. The best story the book 
American, Reynolds Stone, and 
wholly his national idiom. The most 
interesting and sympathetic are two 

and self-portrait Peter Levi, SJ, 
ate Campion Hall dealt with the 
problem commitment long ago. 
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Study Contradictions 


Edited Rafiq Zakaria. 
Times India. $44 pages. Rs. 


written celebrate Nehru’s seven- 
tieth birthday eminent Indians,, Euro- 
peans, Asians, Americans, Africans, and 
others who have had first-hand dealings with 
him. They write from such differing view- 
that one cannot help wondering what 
Nehru makes their contradictory 
judgments. One can conjure his rumina- 
tions leafed through these pages 
follows 

birthday book? Yes, here are some 
pages admiration and affection: 
pleasant. But there are even more criti- 
cism with holds barred. Quite cross 
section Indian opinion, Asoka 
the Socialist, alleges that have instinc- 
tive indulgence towards Communists, which 
has weakened the defences Indian 
democracy, whereas Namboodiripad, the 
Communist, whose government 
had replaced rule, says 
The Right agrees with the 
Left this, for here Sir Homi Mody, 
business leader and former governor, who 
condemned society governed free 
institutions, and the power which Nehru 
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has enjoyed has been destructive many 
values for which democracy stands 
growing disillusionment with the leadership 
Nehru. Here’s another Communist, 
Dange: The first indicator any 
progress planned economy the dis- 
appearance the anarchic price market. 
Nehru, bourgeois sceptic, does not believe 
that there can society without exploita- 
tion man man, that can estab- 
lished only socialising the means pro- 
duction, distribution and 
Next, Rao, the economist, says, 
another says have made 
ning instrument national policy 
the biggest scale outside the communist 
countries and have persuaded India 
accept socialism her goal. Yet 
Shroff, the business leader, objects that 
fail realise that the socialism preached 
1936 has been tried and rejected. 
says Shroff, would only study the utter- 
ances the British Labour 
Memo: invite Gaitskell, Castle and 
Foot clarify mind up-to-date 
socialism. 


British sovereign even symbolic head 
the Commonwealth depreciates the quali 
Chatterjee the Hindu Mahasabha: 
Goa, Kashmir, and Tibet. And 


INTERNATIONAL AFFAIRS 


the Journal the Royal Institute International Affairs, publishes 


selection lectures given 


House leading authorities 


foreign affairs—often including those responsible for them their 
countries—es well articles contributed specialists 
litical and economic questions. Contributors discuss 
roadly and consider the long-term implications their subjects, 

which are often wide international significance, and means 
purely topical and factual aspects. 

Approximately half issue devoted substantial reviews 
British and foreign publications. 


Quarterly 


per year postage free (USA Canada: $4.50) 


THE WORLD TODAY 


THE WORLD TODAY, monthly review issued Chatham 
House, experts and specialists the spot, bring the general reader 
up-to-date reliable information current political and economic 
problems. 


Monthly 30s per year postage free (USA Canada $4.80) 


FREE SPECIMEN COPY cither journal (state which) will 
posted you request Oxford University Press, Department 
Amen House, Warwick Square, London, 
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difficulty the address abo 
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the inclination side with the Communists 
makes itself apparent’ Comrade 
which India and China were the first 
respect for rights.’ written 
the Chinese had begun 
inside Ladakh. Here’s Vincent Sheehan, the 
American: India has policy. 
wavers and dawdies even that 
sense right and wrong which its 
avowed compass. What say 
Hungary Sayed Mahmud 
kind: ‘He has brought about great social 
revolution without shedding drop 
cabinet, says: not good judge 
character deceived.... His 
very loyalty friends blinds him their 
faults ... not ruthless 
Bajaj, business leader, 
the nearest his colleagues distance. 
They dare not acquaint him with the 
Dare not acquaint him with 


the realities? must put long distance 


call through Comrade Khrushchev. 
seventieth birthday coming soon. 
ought warn him what he’s for. 
order these things differently 
People’s Democracy? 


Westward, Look! 


The Urban Frontier: The Rise 
Western Cities 1790-1830 


Richard Wade. 
University Press; London Oxford 

University Press. 362 pages. 48s. 

The Great Sioux Uprising 


Oxford University. Press. 288 pages. 


modern American psy- 

chology, unlike modern America, 
unimaginable apart from frontier.” 
great study the role has 
played the formation American myths 
national and personal—is this 
respect not outdated. What was small 
people five million, mainly Anglo-Saxon, 
along the Atlantic states grew 
westwards into nation 180 million 
within 170 years. The Great West made 
the nation the Civil War permitted 
the North outflank the South and 
provided the room and the markets for the 
swelling population, first through agricul- 
ture and then through industry. (Something 
like this being repeated today the 
opening-up Asian Russia, Tocqueville 
prophesied hundred and twenty-five years 


ago.) 

Wade's book careful study the 
beginnings the opening-up the Great 
West from Pennsylvania through Ohio and 
Kentucky southern Indiana, Illinois and 
Missouri. has written interesting 
study, because has—unlike 
Turner and many others—concentrated 


\ 

\ 
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the pioneers’ embryonic urban life. 
Their desire for this initio was well 
worth emphasis. City life and its striving 
for are here analysed the de- 
velopment Pittsburgh, Cincinnati, Lex- 
ington, Louisville and Louis. Ambition 
for culture took odd turns: the theatre was 


urban society turned out oddly strati- 
fied from the outset unlike rural agricul- 
tural life, was far from egalitarian. The 
prime goal ambition these early towns 
was education. Politics, law and order, and 
public administration came off bad seconds. 
The change this respect the American 
cities the late nineteenth century and 
after striking. Also the quick 
development specific Middle Western 
—it not too strong call anti- 
Eastern—mood, attitude and psychology. 
The growth civic conscience and con- 
sciousness well described this book. 
has tramped over all the 
Minnesota Valley, where the Sioux uprising 
occurred 1862). was the cause 
the bloodiest Indian massacre the West ever 
knew. mid-winter 1890, after twenty- 
eight years the nation’s most ignominious 
war,” the closing act the be- 
tween Indians and whites for the Great 
Plains occurred, and the whites ended their 
massacring. has done out- 
standing, unpleasant, job judicious 
and judicial reporting. holds the scales 
justice even. vicious tale, which 
neither side comes off but ill. The 
Indians were disloyal each other well 
whites. They and the whites broke 
their oaths. The failure the whites 
make their writs run, administratively 
well militarily (the nation, like President 


was distracted the Civil War 


the disastrous outset the long affair), 
clearly lay behind much the trouble. The 
West, like the South before it, was be- 
come “dark and bloody ground and 
from that soil that, within memory still 


living, much violence everyday Ameri- 
can was spring like dragons’ teeth. 


Small Power Diplomacy 


The Power Small States 


Annette Baker Fox. 

University Chicago Press. London: 
Cambridge University Press. pages. 
6d. 


HIS book attempts compare the 

diplomacy five small powers during 
the second world war: rather lifeless 
attempt leading series conclusions 
without much significance, as, for instance, 
that the leaders small states were pri- 
marily concerned with their own fate, 
the lafger constellations 
power over which they could have 
control.” Perhaps was worth discovering 
that small states gravitated towards 
those days: 

Instead moving the side the less 
and ther helping restore the 
they tended with the 

demands the more powerful and thus 
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accentuate any shifts the balance forces 
caused changing fortunes war pro- 
spects ultimate victory. 

This was far from true Greece Jugo- 
slavia, but Fox has concerned herself 
only with Turkey—her chosen introduction 
the subject—Finland, Norway, Sweden 
and Spain. She perhaps her best 
but the really fascinating tussle that 
went between Hitler and Franco during 
the war years does not fit into her formula 
procrastination did not normally help any- 
one resist the Fuehrer’s will. 

Although was scarcely put into words 
therefore little recorded, small 
neutral countries were protected from attack 
considerable degree their usefulness 
belligerents Fox refers this, but 
inadequately. This partly because her 
strange decision ignore Switzerland, 
precisely, appears, because Switzerland 
was the neutral state par excellence. 

Fox reveals footnote that she 
now engaged upon study the relations 
between great and small powers since the 
latest technological changes, that is, the 
period the cold war. The new study may 
prove more interesting: delicate 
poise today—to take the most obvious 
example—is subtler achievement than 
the years when the Finns could play the 
German card against the Russians. Further- 
more, the United Nations pro- 
viding new role for combinations small 
states. 


OTHER BOOKS 


Its People, Its Society, Its 
Area Files Press. 366 pages. $7.00. 


last someone who has vested interest 
the country has produced book about Saudi 
Arabia. The picture drawn Lipsky and 
his colleagues not flattering one—they will 
receive subsidies gold swords from the 
king for saying nice things about him. the 
other hand, they are not unduly critical the 
way the Saudis and their rulers live. There 
sniggling about life the harems the 
business slavery. Such subjects are discussed 
dispassionately those finance and oil 
production and language for use 
any girls’ Sunday school useful 
and handbook Arabia. The 
Arabists Dhahran and Philby Riyadh 
will recognise many their own descriptions 
and opinions the book, but they will regret 
that not more date. 

The Human Relations Area Files were origin- 
ally set Yale University 1949 collect, 
cance the natural and sciences and the 
have produced studies 
Poland, Jordan, Iraq and Saudi Arabia largely 
using the devices machine records. 


fed into the machine, the 


button corresponding the desired 
pressed and pop all the referefices needed. 
The limitations the system are obvious, but 
setting the basic information gives 
projects. 


Guide Modern English 
Literature. Eastwood and Good. 
Cambridge University Press. 5s. 

Carried out for the National League, 
this selected reading list, arranged 
subject, English literature from 1900 the 
1950s. introduction surveys the main literary 
trends during the same period. 
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target! 


When you advertise television you need 
sure that your message 
aimed the right audience the right time. 
You can sure succession direct hits 
because the detailed information that have about 
the living, buying and viewing habits our London 
audience the disposal all our advertisers. 


Television from London, Monday Friday 


Ltd., Television House, London, W.C.2. Tel: 
also House, Queen Street, Manchester Deansgate 7744 


Europe, Asia, Africa the Americas 


helping growers and ranchers increase 
production and lower French 
grape arbour, German reforestation 
pernicious grasses are kept under 
control with Dow chemicals. the 
parang replaced chemical spraying, 
the easier, surer method for killing weeds. 


DOW CHEMICAL INTERNATIONAL LIMITED 


Zurich 


AGROCHEMICALS LIMITED 


Kings 
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DOW CHEMICALS agriculture 


Africa similar methods increase the 
yield coffee and cotton. Dow brush 
killers clear range lands for 
better cattle feeding. Another Dow 
chemical seeks out and destroys warble fly 
larve that emaciate damage hides. 
For information how the 
many Dow agricultural chemicals can help 
you save time, effort and money, contact 
your local Dow representative the 
branch office your area. 


CHEMICALS 
AGRICULTURAL PRODUCTS 


PLASTICS 
MAGNESIUM 
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AMERICAN SURVEY 


AMERICAN SURVE prepared partly 
the United States, London. Those 
items which are written the United States 
the work the London. 


Room 
for Housing 


cynic wanted evidence that guns are more newsworthy than 
butter, need look further than two issues now under dis- 
cussion Congress. The headlines have been captured the 
various committees which are investigating enthusiastically the state 
the missile race between Russia and the United States. Few 
Americans are likely pay much attention the more prosaic 
deliberations the eleven 
members the housing sub- 
committee the House 
Representatives. But 
time when the Russians have 
embarked vastly in- 
creased housing programme 
the Representatives 
face three dispiriting facts 
about the American housing 


scene. the moment the 


industry producing houses 


NEEDED? 


rate substantially less 
than that which most autho- 
rities believe will required 
the coming decade the 
‘60 ‘70 number homes started this 
year may well below even 
last figure because the current shortage credit and, 
country where the supply housing left largely private 
enterprise, many poor people are finding increasingly difficult 
pay for the homes they want. 
has been calculated, the basis evidence presented 
Congress wide range experts, that the United States should 


build average least 1.5 million homes year the next 
ten years. This not merely provide accommodation for the 


flood babies born after the last war who, 1970, marry- 
ing each other. The aim also away with the vast number 
substandard houses. Ten years ago sixteen million houses, more 
than third the total counted the 1950 census, were officially 
classed substandard either because they were dilapidated 
because they lacked the sanitary facilities which all good Americans 
demand. Since then the proportion thought have fallen 
about quarter but any foreigner who enters the United States 
with Hollywood’s image housing conditions his mind’s eye 
knows that the survival many slums the midst such 
wealth one the most dismaying paradoxes modern America. 
far the supply houses has never risen the level that will 

This year output more likely fall than ta, rise because 
the prevailing shortage for financing mortgages fast- 
growing like Texas and California, where there not nearly 
enough credit satisfy the needs both home building and indus- 
trial expansion, have been especially hard-hit. One remedy put 
more funds the disposal the federal institution lovingly known 


the trade Mae,” the Federal National Mortgage 
Association, which empowered buy mortgages. The housing 
subcommittee the House Representatives has just passed 
Bill sponsored its chairman, Rains Alabama, which would 
allow Mae buy extra billion dollars’ worth the 
private mortgages which the Veterans Administration and the 
Federal Housing Administration have insured the effect would 
add the supply funds putting another billion 
into the hands those who lend moncy home-buyers. 

This proposal may well passed the House Representa- 
tives, where some the conservative Democrats from the South 
who normally oppose federal spending will comforted the 
thought that Fannie Mae can eventually recoup its billion dollars 
selling the mortgages again. But even the Bill accepted 
both Houses Congress, will almost certainly vetoed 
President Eisenhower. Eisenhower’s objections are twofold. 
the first place, the Bill would expand the flow credit into one 
particular industry when the Administration trying limit the 
supply credit for the economy whole. But general 
restriction credit bears harder housing than almost any 
other part the economy Rains’s proposal can defended 
means compensating for the uneven way which tight 
credit policy takes effect. 

The main difficulty that the measure would take 
out the Treasury the short run and thus, even 
money might recovered later, remove quarter the $4.2 
billion surplus the Budget over which Eisenhower jealously 
standing guard. The Democrats the Joint Economic Committee 
Congress agree with the President that there should surplus 
the coming year order the strain the monctary 
measures which the Federal Reserve System holding back 
inflation. Thus even those who think that the surplus need not 


large the President wants have decide whether housing 


comes high enough their list priorities—compared with the 
needs of, say, education and defence—to justify spending billion 
one fel} swoop. 

further argument against the Rains measure that the new 
mortgages which would help finance are beyond the means 
most the people who—on the evidence compassionate 
look America’s cities— 
need new housing most iso MORTGAGE DEBT 
urgently. Many liberals be- (Outstanding 
lieve that the clearing 
slums and the provision 
better homes for the people 
who live them require 
more direct help. Last 
year Congress managed 
get Bill past 
hower, two more 
generous versions had been 
killed his veto, which sup- 
plied extra $650 million 
for slum clearance the 
next two years and allowed 
another 37,000 public houses 
(in the non-alcoholic Ameri- 
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can sense the term) 
built. But neither these 
programmes working well 
enough justify leaving the 
matter where stands. 

far under the slum 
clearance programme, which 
began 1949, work has 


financed 


federally-supported projects 
mere 365 acres. 
Work now progress 
great many more. But some 
Cities, especially New York, 
are finding difficult re- 
house the people whose 
homes have been knocked 
often clearance 
scheme simply replaces the 
with luxury flats shopping centre, while the displaced 
inhabitants. move into near-slums half mile away. 
The very poor—those with average income about $2,000 
qualify for public housing units subsidised the 
federal government. But there are now existence fewer than half 
million public housing units built with federal aid, roughly one 
per cent the total number houses, and recent years the 
programme has been languishing because the cost the govern- 
ment has risen level which Administration 
excessive, Apart from the federal government, only 
dozen the support public housing schemes 
Most the mortgages bought Fannie the 


scheme which Rains wants expand—are for sums between 


$14,000 and The housing authorities reckon that 
takes income about $6,000 year, after tax, support 
burden this size. The chief concern many liberals Con- 
gress this year bring some assistance the so- 
called middie income groups who cannot afford private housing 
this price, but who not qualify public housing. 
bipartisan Bill offered the Senate would give federal aid limited 


profit projects providing homes for rent for families, 
Chiefly the cities. this kind, conjunction with 


vigorous programme slum clearance, would come closer 
the problem than any previous But would 
undoubtedly cost good deal money, and past similar 
proposals have never commanded majority Congress. 


San 


Carnaval Ike 


coincides with the pre-Lenten 
carnivals Americans are wel- 


join. Brazil, where this year’s 
hit samba tune Hey, You, Give 
Some Dough and where econo- 


The trip will probably followed 


been finished only 
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have been under discussion for some time, and 


Eisenhower obviously anxious make Latin Americans 
that over the years American assistance, doled out bits and pieces 


and under all sorts different schemes, ways that have little 


propaganda value, has fact amounted very substantial sums. 
But the immediate intention the tour, the longest ever under- 
taken President the United States America the 
southern hemisphere, flatter the over-sensitive and super- 
nationalist Latin Americans into believing that the United States 
they are regarded equal partners, not suppliants. This explains 
why the President submitting more ceremonial appearances 
than usually allows. also explains part why the four 
countries being Argentina, Chile, 


chosen they are those with sufficient stability, potential strength 


and present influence support the idea equality. 

Their leaders are almost disturbed the Administration 
the United States about the course developments Cuba 
and may presumed that President Eisenhower genuinely 
anxious for their advice how best deal with Castro 
and for their approval advance any drastic action which has 
taken. reported that number reluctant officers 
the State Department were beginning fear that such action 
might become necessary, although this week’s conciliatory approach 
from Cuba may have reassured them. But, even after the pro- 
vocation the Cuban trade agreement with Russia, official policy 
was still turn the other cheek rather than risk driving Senor 
Castro right into communist arms. 

According Eisenhower the main purposes his trip are 
more about our friends the south and assure them 
that the United States wants co-operate achieving fuller 
life for everyone this hemisphere and building universal 
peace with justice.” But what really trying this week 
counter Russian infiltration, political this 
becomes more attractive Latin Americans everywhere the 
improvement the international atmosphere makes less obvious 
the need for preserving solid front with the United States against 
Soviet attack. 


Another Try 


FTER giving the Secretary the Treasury, Anderson, 
intensive going-over, the House Ways and Means 

has come out with compromise which can accept the con- 
troversy over the limitation per cent the which 
the government may pay when borrows for five years 
longer. This ceiling would removed entirely, the President 
said this was necessary—Congress would thus put the responsibility 
directly him—for the borrowing amounts per cent 
the national debt, that is, nearly billion, each fiscal year. 
The government would therefore able borrow much 
the long-term market likely need, for some time, least. 
Interest rates this market have long been above per cent 
and the Treasury has thus been forced confine its borrowing 
the short-term market this, according Anderson, has driven 
interest rates that market per cent and has fallen 
particularly hardly builders and small businessmen. These are 
the people for whose benefit the Democrats traditionally favour 
cheap today they also contend that the Republican 
Administration’s policy keeping credit tight checking the 


country’s economic growth. because they intend make this 


important issue the coming election, and not wish give 
the appearance approving higher interest rates, that the liberal 
Democrats refuse relax their dogmatic objection the removal 
the per cent ceiling. Even the Ways and Means Com- 
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can facilities help you plan Nuclear Program? 


the picturesque Santa Susana mountains near Los 
Angeles, Atomics International has built extensive 
field laboratory for research, engineering and testing 
the nuclear sciences. Here, and headquarters complex 
the valley below, men who pioneered the creative uses 
atomic energy are applying their experience develop 
advanced reactors and associated equipment. 

Fourteen years experience developing various 
types reactors for the Atomic Energy Commission and 
other organizations have given the men Atomics Inter- 
national collective background unparalleled the indus- 
try. The facilities their disposal are among the most 
sophisticated and extensive the world. 

Results work have been demonstrated proj- 


ects for the AEC which include the Organic Moderated 
Reactor Experiment the National Reactor Testing Sta- 
tion Idaho and the Sodium Reactor Experiment the 
company’s field laboratory. Additionally, built and 
operating SNAP II, 220 pound prototype reactor pro- 
duce three kilowatts electricity for space 

Atomics International also building large power 
reactors for electric utilities Ohio and Nebraska under 
AEC programs. Studies are underway for other power 
reactors the United States and Europe. Research reac- 
tors have been built for Denmark, Germany, Italy, 
Japan, Puerto Rico and several sites the United States. 

you are interested nuclear power plant, why not 
talk with the men Al? 


ATOMICS INTERNATIONAL 


PIONEERS THE CREATIVE USE THE ATOM 
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compromise the Democrats split wide apart, with the seven 
liberals among them opposing the conservative Democrats and 
Republicans who gave the Bill its majority. This split likely 
repeated the Bill debated the floor the House and 
thus the Democratic leaders may refuse, they did last year, 
bring vote there unless they are assured favourable action 
the Senate—and the prospects for this are poor. 

Last week the liberal Democrats the Senate, led Senator 
Paul Douglas, the economist, tried strike bargain with 
Anderson, saying that would promise manage the govern- 
debt differently, they would agree the removal the 
per cent ceiling. Anderson seemed improper commit 
himself advance this way, although showed sympathy for 
some ideas about what should done. But the 


poor prospects are due not much Anderson’s 


intransigence the unexpected downward trend interest 
particularly the short-term market, which makes the Bill 
look unnecessary. However, for the moment least, this 
trend seems have been checked. 


Rivalry Civil Rights 


years ago, the extract from The Economist 
page 813 will remind readers, the United States was 
the throes the convulsion which was soon array North 
against South. The South lost the battles, but Congress 
long rearguard action has prevented the federal government from 


The Civil Rights Commission proposes that when nine 
Negroes any district complain interference with their 
vote, the commission should investigate their allega- 
tions and, they are substantiated, the President should 
appoint registrars empowered qualify Negroes vote 
any clection for federal office. local officials refuse let 
the Negroes vote, the Department Justice could apply 
federal court for order compelling the officials so. 

Administration proposes that, when Negro complaint 
upheld local federal court, should appoint referees 
investigate the qualifications all Negroes the district. 
Lists those found eligible would included judicial 
decrees binding local officials, who would subject 
contempt court for excluding the Negroes from the polls. 

The advantages the referee plan are 

covers voting not only federal elections, but the 
state and local ones which are often more important 
Negroes. single ballot frequently used for both 
limit Negroes federal ballot would stress and perhaps 
perpetuate their inferiority. 

Court orders can enforced more rapidly and than 
those the Civil Rights Commission. 

will not burden the commission’s slender staff with the 
investigation complaints raise questions about its 
powers. 

The advantages the registrar plan are that:— 

does not rely local judges who, although they are 
federal appointees, sometimes. share local prejudices. 

avoids putting additional work the 
federal courts. 

puts the central responsibility the Administration 
Washington. 

Senator has proposed compromise scheme 
embodying parts both plans under which the courts would 
issue finding discrimination against Negro ‘voters, but 
the President would appoint “federal enrolment officers.” 
This would have all the advantages the referee scheme and 
addition would invoke the authority the President. 
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forcing the southern states give equal rights Negroes. Last 
week both the Senate and the House Representatives started 
write new Bill which should, for the first time, protect effec- 
tively the Negro’s right vote, the power the South crumpled 
under the election pressures which are forcing both parties 
court Negro votes the big cities the North and West. 
the Senate, where the leader the Democratic majority, 
Johnson, must prove that although Southerner 
progressive any his rivals for the Democratic presidential 
nomination, southern attempt postpone debate was crushed 
votes 28. The Republicans, the past have often 
voted with the South against civil rights measures return for 
support other conservative issues, lined almost solidly with 
the liberal Democrats. 
the House, where very mild Bill has been held the 
Rules Committee, the six-month-old dam broke when the Republi- 
cans, who had been siding with the conservative Southerners, 
suddenly changed their tune. Presumably the President, and even 
more the Vice President, who virtually certain the Republi- 
can presidential candidate, could longer tolerate such irresponsi- 
bility—particularly when the Democratic Speaker, Rayburn, 
dint hard slogging, had amassed nearly enough Democratic 
names petition force the committee release the Bill. 
The rule under which will debated, beginning March 
permits amendments from the floor, specifically one which 
would set new machinery protect Negro voting rights. This 
likely take the form the Administration’s scheme rather 
than the earlier and probably less satisfactory plan the Civil 
Rights Commission which many liberal Democrats have embraced. 
But even has share the credit with Republican Adminis- 
tration, Senator strategy seems whisk any Bill 
which the House passes through the Senate rather than risk another 
hold-up the House Rules Committee, which must pass any 
changes which the Senate makes. 


Death Penalty 


Caryl Chessman seems have been surprised his 

latest reprieve, the since was condemned death 
1948. But those who imagine that after this will longer 
possible execute him are reckoning without the temper 
the California State Legislature. Governor Brown, himself strong 
opponent capital punishment, granted the stay days 
the ground that opinion the state was divided and the Legis- 
lature should have one more chance abolish the death penalty 
when meets next week. has refused eight occasions 
since 1933, the latest being last year. refuses again, 
Brown says that the execution must take place. Only nine states 
have done away with capital punishment. 

easy sympathise with the Governor for his reluctance 
end Chessman’s long fight for life. But Brown may have 
set back, rather than advanced, the cause abolition linking 
with the Chessman case and placing the responsibility the 
Legislature. also seems likely that may have damaged his 
own good relations with the legislators, which have enabled him 
grapple successfully with problems which frustrated 
decessors. According poll taken this majority the 
members the State Senate will oppose any Bill abolish the 
death penalty will nearly half the members the Assembly, 
who must campaign for this year and are therefore 
particularly reluctant take public stand this burning issue. 
Moreover, even some the legislators who oppose capital punish- 
ment principle are unwilling vote for abolition this means 
that Chessman escapes. His revolting crimes are not forgotten 
California. 
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additional cause for indignation the weight which Governor 
Brown gave last-minute telegram from the State Department 
reporting that the government Uruguay feared that the execution 
Chessman might mean ugly reception for President Eisen- 
hower when reaches Montevideo. the suspicious, including 
the State Attorney General, looked though this telegram had 
been engineered from California. Two years ago Dulles warned 
the Governor Mississippi that there was widespread concern 
Europe over the fate Negro. But now both California’s 
Senators and number other members Congress criticise 
the State action unjustified interference with 
American judicial processes and with states’ 


Farmers Get Together 


FROM CORRESPONDENT CALIFORNIA 


Bill introduced Senator the end the last 

session Congress, grant exemption from anti-trust laws 
farmers’ marketing co-operatives, and the hearings held 
the beginning this the question their tax liability, 
underline the extent which these organisations have acquired 
control over substantial portions many agricultural markets. 
Although the average size farm has doubled since 1930, even 
the largest agricultural producers are still dwarfed the buyers 
and sellers with whom they deal. Furthermore, technical pro- 
gress and the growth population make larger and larger opera- 
tions necessary, those sectors the economy closest agriculture 
are expanding into farming itself. Only through large marketing 
associations, which Senator Ellender’s bill would lend increased 


freedom action, can farmers hope match the power large 


food processors and distributors. 

the fresh egg market prices tumbled their lowest levels 
thirty years last summer and number small producers were 
forced out business. The main reason was that non-farming 
interests various parts the country had set enormous 
producing factories this was made possible relatively recent 
developments the use anti-biotic drugs poultry which 
have lessened the danger epidemics. Suffering least from the 
new competition are the farmer-owned marketing co-operatives, 
which produce comparable quantities themselves and already have 
established distribution systems. other commodities are 
being affected the same way. The largest companies tinning 
and freezing fruits and vegetables, for are not only hand- 
ling growing share the total output, but have recent years 
set vast farming operations their own. Contract feeding 
livestock, arrangement under which farmers look after animals 
which actually belong city meat packer, spreading widely. 
Similar deals have been made covering variety field and tree 
crops under these arrangements farmers are not much sellers 
produce contractors for the specified use their land, labour 
and facilities. 

alternative such abdication the farmers’ indepen- 
dent economic power the leaders farm co-operatives urge that 
farmer-owned organisations expanded become competitors of, 
least have equal bargaining power to, the increasingly 
consolidated food processors and distributors. Co-operatives have 
long been encouraged the government and estimated that 
least two-thirds the country’s farmers belong some 


such association. More than million are members rural 


electrification co-operatives and over million participate mutual 
fire insurance companies. The most rapid growth recent years 
has occurred associations which purchase basic supplies for 
people who belong them. Membership has grown from about 
§00,000 the nineteen-thirties 3.5 million now and their 
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business from $200,000 annually billion. Membership 
marketing co-operatives has also grown steadily from around 2.5 
million the more than 4.3 million 


now and the value the business they has increased 


less than billion year before the last war more than $7.5 
billion now. 

Many marketing associations are answering the invasion agri- 
culture interests themselves becoming processors 
and distributors. Not only they more than half the 
country’s entire milk supply the farm level, but they now also 
process, package and distribute per cent their output right 
down the consumer level; these dairy co-operatives alone are 
responsible for one-third the business done marketing 
About per cent the grain leaving the 
farms co-operatives, which have their 
storage capacity more than ten-fold since 1939—to more than 
200 million bushels—so that now they can handle most their 


members’ output beyond the vital first step market. Rice dry- 


ing and cotton ginning, other essential activities, are 
also carried increasing volume the co-operatives that 
market those commodities for their members. 

Such vertical integration not only increases bargaining power but 
turns the farmers’ own benefit one the profit-taking stages 
the chain distribution. also becoming widespread 
among the co-operatives that buy for their 
bers. Such groups not only handle more than per cent 
the petroleum products used farms, but obtain most the 
billion gallons they use from co-operatives, which 


turn get per cent their volume from co-operatively-owned 


refineries, per cent whose crude oil comes from their own 


producing Similar integration also being undertaken 


connection with the three other fertiliser and 
seed—which are the largest items business for these co-opera- 
tives. 

Most the farm co-operatives, both for marketing and for 
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THE IMPORTANCE AMERICA 


England than they deserve. admit they are full sad 


and ominous meaning. know reading more painful than 
the reading the debates the House Their 
tone not tone which Englishmen can well understand when 
look the magnitude and the gravity the principles the 
present The discussion even budget England brings out 
deeper, graver, and more tone epeaking than the 
the most political and principles 


thankful, without bearing too hard country placed very 
different, and much less anxious political position 

American politics, seems wonderful that the present day 
they not attract more anxious attention than they 
do. The question treaty treaty with the 
and politieal result when compared with that whieb now the 
North American Continent. Perhaps may that England can 
exert very powerful little none the 
United States. The former true,—the latter 
doubt, cannot arbitrate the feud between the North and the 
South States. Hut the mere tone English and the attitude 
attention will far larger indirect the 
the United States than could ever exereise the same 
means Italy. And yet, while every week sees hundreds disquisi- 
subject whieh invotves the whole moral and future our own, 
unfortunately also rece North America. 
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purchasing, are the West, strengthened there 
the background much the population. But 
the most powerful and aggressive, far concerned, 
are California. There growers such crops citrus fruits, 


grapes, plums, avocado pears, walnuts, almonds, olives, figs, apri- 


cots and have the initial advantage that they dominate, 
least seasonally, the entire national supply their product. 
market all their output through single 
association, they exercise practically monopolistic con- 
trol over their prices, The relatively non-perishable products, such 
fruits, nuts and dried fruits are handled, almost 
through processing and physical distribution, single large 
organisation; others are sold individual growers, but only under 


standard conditions central association. both cases, 


the co-operatives have buttressed their power with marketing 
devices that are being imitated California and 
crops. With legal backing where 
necessary they maintain strict over quality, regulate crops 
according market forecasts, and advertise extensively. They 
have carried vertical integration far into processing and distribu- 
tion that they own railway wagons and manufacture their own pack- 
ages. Several even offer their farmer-owners fringe benefits such 
accident and insurance and pension plans like those avail- 
able industry. 

The Califo: nian innovation that has spread most significantly 
recent years the bargaining co-operative,” which has 
physical facilities all, but mereby represents group growers 
price negotiations with group processors distributors 
single commodity. The oldest such association California 
the California Canning Peach Association, founded years ago; 
but more than new groups have been formed since 1955—half 
them the West Coast and one-quarter them the Midwest. 
1958 several Californian bargaining associations, whose mem- 
bers produce most the fruit and vegetables used the 
large canning industry, organised buy control 
number smaller canning result this effort 
offset the increasing domination the industry three huge can- 
ning firms, there are now four large canners bargain with collec- 
tively and one them controlled the bargaining co-operatives 
themselves. 


Putting Paid Payola 


cures for the ills broadcasting which have been put 

forward the Attorney General, congressional sub- 
committee and the Federal Communications Commission, the 
agency charged with supervising the industry, have much 
common that there seems good reason why some, least, 
the remedies should not become law even the present short 
and crowded session Congress. One bad reason, however, may 
the evident desire the House Subcommittee Legislative 
Oversight get the last ounce personal publicity out the 
misdoings. The disk jockeys now being put the 
stand wring wry smile from observers with their ingenious 
explanations for the secret payments (or payola) which they 
accepted from gramophone record companies one, more candid 
than the rest, shrugged them away just part the great romantic 
American way life. But none this evidence, not even the 


the record companies over $100,000, really needed convince 
anyone that the industry ripe for reform. 

House subcommittee, indeed, put forward its conclusions 
and recommendations for legislation before even began these 
new hearings. Like Rogers, the Attorney who pub- 
lished his views December, the committee found that the 
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agencies entrusted with carrying out the law have been both 
and timid and that they have already most the powers which 
they Also like Rogers, the subcommittee proposes 
make federal crime for employees broadcasting station, 
well the station itself, accept secret payments for surrep- 
titious promotion products and give the FCC power 
suspend the licence station for brief periods fails serve 
the public interest. The FCC can revoke licence permanently, 
but this penalty drastic that never imposed. The sub- 
committee’s other chief recommendation license the networks 
which provide most the programmes, step which 
also felt might have taken last resort. 

The networks are being careful nothing encourage 
this unwelcome step. This month censor recently appointed 
the National Broadcasting Company cut vulgar story out the 
tape the Jack Paar Show,” thereby wounding the quick the 
company’s biggest money-earner, who boasts audience over 
million people. walked out, weeping, before them his next 
appearance, but has agreed walk back again now that NBC 
has apologised for not telling him about the cut—and has insisted 
that will hold him his contract. 


Atomic Time-Table 


the past, Democratic pressure the Atomic Energy Com- 

mission build full-scale plants produce electricity from 
nuclear sources has struck sparks—particularly when clashed 
with the determination Strauss, the former head the 
commission, leave the whole task exploiting atomic 
private industry. Last week sparks flew when the spokes- 
men for the commission appeared before Congress’s Joint Com- 
mittee Atomic Energy. The Democrats have been sobered 
the reluctance other countries press ahead rapidly this 
costly field, and the failure the Euratom scheme for build- 
ing nuclear electricity plants Europe with the aid American 
technical help and capital. far only certain that one 
plant will materialise, Italy, and this was under way before 
Euratom was sct up. 

The AEC, the other hand, under the milder sway 
McCone, succeeded Strauss, has just responded con- 
gressional prodding producing orderly, systematic pro- 
gramme development make electricity from nuclear sources 
competitive with that from conventional 1968, least 
areas where fuel costs are relatively high, they are 
fornia, New England and Florida. The commission still not 
proposing build any full-scale plants itself, and longer 
asking for authority make capital grants private firms which 
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FOREIGN TRADE 


Although the total 
American exports for the 
whole 1959 was slightly 
lower than 1958, the 
figure for December was 
higher than any month 
for over two years. 
Imports both for the 
month and the year 
climbed record levels: 


monthly averages figures 


‘ 
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new guide 


foreign exchange 


Our ‘Summary Exchange Conditions’, 
which has just been re-issued, gives 
convenient form outline financial 


conditions seventy countries they 


affect United Kingdom exporters. The 
booklet can obtained through any 


our 2,200 branches direct from 


our Department. 


Barclays Bank 


Limited 


Intelligence Lombard Street, E.C.3 


man-on-the-spot 


Tokyo 


This Bank America man, headquartered 
one our four branches Japan, 
expert Japanese business and finance. And 
he’s typical the people can put work 
for you! 

Global scope, our International Banking 
Organization offers you the services men- 
on-the-spot wherever you business 
Each these specialists thoroughly 
familiar with his own area. And each will give 
your transactions his personal supervision. 

Just give call. pleased learn 
what man-on-the-spot can for 


BANK 
AME 


ONAL TRUST AND SAVINGS 
ME”“VSER FEDERAL. OF FPOSIT CORPO MAT 


London Branch 27-29 Walbrook West End Branch, Davies Street, 


do, But, addition paying for the early developmental work, 
stands prepared help private industry build the intermediate- 
sized prototypes and even build them this proves 
necessary. Work concentrated those reactors which 
promise make nuclear power competitive the carliest date, 
the water and boiling water followed 
the organic-cooled, gas-cooled and sodium-cooled. The cost will 
amount nearly billion during the next ten years. 

The plan, which seems bring common into what has 
been storm-tossed venture; was welcomed the Democrats, 
even though Senator Anderson, the chairman the joint com- 
mittee, pointed out that provided for new prototypes 
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built during the coming year; this will blow the 
manufacturers atomic equipment, especially now that their 
supposed market the Euratom countries has disappeared. 
the long run, however, only the electricity companies, order- 
ing nuclear plants built, can safeguard the AEC from re- 
newed Democratic demands that the government itself should 
construct them. This may why McCone put such emphasis 
the fact that two electricity companies California are already 
discussing the construction two plants, with total capacity 
over 600,000 kilowatts, which should economic the long 
run, the demand for electricity—and its cost—rises, even 
they are not quite competitive first. 


Negroes the Way 


preoccupation the American (and 
world) press with the more sensational 
aspects the for civil 


and integrated schools has tended 


obscure the remarkable economic 
gains which has achieved the past 
two decades. This “quiet revolution” 
has led prominent Negro sociologist 
declare that since 1940 “the Negro has 
come further than did three-quarters 
century after the Civil War.” The 
traditional picture the Negro 
southern farm labourer has changed irre- 
vocably today’s Negro increasingly 
urban industrial worker both below the 
Line and such northern 
cities New York, Detroit and Chicago. 
The labour shortages the second 
world war offered the Negro his first 
widespread opportunity become semi- 
skilled industrial worker, important 
step the employment ladder from the 
menial jobs which had previously held 
factories. The nineteen million Negroes 
the United States today comprise 
over one-tenth the population, and 
among semi-skilled operatives they have 
achieved roughly the same ratio. But 


‘spite full employment since the war 


the Negro usually still “the last 
hired, the first fired” unemploy- 
ment among consistently 
double that white workers. 

Over two million 
workers are members trade unions and 
union branches accept 
Negroes, even the South. The consti- 
tution the American Federation 
Labour and Congress Industrial 
Organisations contains non-discrimina- 
tion clause which, while still violated 
letter and spirit some unions, has 
nonetheless helped Negro workers 
obtain better jobs and higher pay. The 
failure the national headquarters 


‘certain unions persuade 


their Washington affiliates admit 
Negroes government building projects 
the capital recently brought promise 
from the president the AFL-CIO that 


recalcitrant local branches. 


The breakthrough the Negro into 
white-collar and other formerly all-white 
occupations appears gathering 
veyed last year President’s Com- 
mittee Goverhment Contracts, the 
number Negroes employed white- 
collar jobs increased one-third over 
watchdog over racial discrimination 
hiring companies holding government 
contracts, during the past three years the 
committee has concentrated 
suading leading industrialists \to hire 
Negroes for white-collar and skilled 
industrial jobs. The success these 
pilot projects expected gradually 
make the presence Negroes such 
positions more 
Moreover states and cities, none 
them the South, have anti-discrimina- 
tory agencies with the powers enforce- 
ment which Congress has denied the 
federal authorities. 

Negro leaders are also awakening the 
need for more education 
training their young people are profit 
from the changing atmosphere. The 
president Institute recently 
took task the many Negro colleges 
which continue turn out only lawyers, 
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teachers, ministers and morticians and are 
reluctant adjust their curricula the 
increased opportunities the engineering 
and scientific fields. Some large com- 
panies the South are already working 
with local Negro colleges provide 
advanced on-the-job training courses for 
their Negro workers. 

While the average income the Negro 
worker still lags appreciably behind that 
his white counterpart, has been rising 
faster since 1940. Even the ghetto-like 
existence that has been the Negro’s cus- 
tomary lot when migrates the city 
slowly giving way the face rising 
prosperity and the emergence for the first 
time sizeable Negro middle class. 
Forty per cent American Negro families 
now own are buying their own homes 
and the split-level houses and new cars 
Negro suburbs compare favourably 
with those white districts. 

Forecasts labour requirements during 
the next decade indicate that the demand 
for unskilled and semi-skilled workers 
industry will decline but will offset 
significant increase the technical, 
clerical, service, professional and mana- 
gerial fields, which will present the trained 
Negro with new opportunities these 
occupations. Just the past twenty 
years have witnessed his rise from farm 
hand semi-skilled industrial worker, the 
next ten offer the promise even greater 
strides towards first class” citizenship. 
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ITTLE drops water, tiny grains Ulbricht 

thoroughly understands the principle, even though did not 

get his indoctrination English nursery. Hamburgers 
taking their Sunday stroll the Elbe February 14th watched 
yet another east German vessel, the 6,500-ton Dresden, Rostock, 
moving upstream with the new state flag the German Demo- 
cratic Republic her stern and the flag the Federal Republic 
Germany her mainmast, accordance with the decent custom 
ships calling foreign ports. Austria, the organisers the 
Dornbirn fair have asked Vienna what they should next 
for the German state, exhibitor and chemicals 
Dornbirn for several years running, this time coupling its 
reservation 270 square metres floor with brash demand 
show the flag. 

the winter Olympic Games Squaw Valley, the persevering 
Herr Ulbricht has not had quite all his own way. But neither 
has Adenauer. Divided winter sports- 
men have been competing together national team under 
flag designed specially for them—the black-red-gold horizontal 
stripes common both states, with the five Olympic rings 
red patch sewn into the centre. The political leaders contesting 
Bonn and Berlin yielded reluctantly this compromise face 
the insistence the international Olympic committee that, 
Cortina and Melbourne 19§6, there would room the 1960 
games for only one Germany. The sturdy Burgomaster Inns- 
bruck, Herr Alois Lugger, may also have played some part per- 
suading Herr Ulbricht conceal his offending device. the 
international ski-jumping tournament January 3rd, Herr Lugger 
disregarded ultimatum threatening the withdrawal the Rus- 
sian, Polish, Czechoslovak, and east German teams unless per- 
mission was given within fifteen minutes hoist the German 
flag. The jumping went without the demonstrators. And the 
world went turning. 

The new German flag was introduced proclamation 
September 22nd last year. distinguished from the Federal 
Republic’s the hammer and dividers, enclosed garland 
ears corn and imposed the centre the stripes common 
both flags. Some such innovation was not altogether unexpected. 
article the constitution drafted the east German com- 
munists 1946, when there was already talk launching 
German Republic,” there unfinished sentence 
running: The colours the Republic are .”. Two years later 
the hesitant gap was closed the words black-red-gold.” But 
was temporary filling, dictated expediency. After ten years 
business, the founders the Democratic Republic felt strong 
enough brandish national flag their own. Its adoption was 
but one number moves directed towards instructing the 
world that the German Democratic Republic was separate state, 
and there for keeps. 

the precarious west Berlin enclave was necessary for the 
German and allied authorities outlaw the new flag once. 
was promptly taken down the police October 7th, the tenth 
anniversary the Democratic Republic, when was displayed 
west Berlin railway stations (which are under east German 
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technical control). And November 3rd the three western com- 
mandants managed persuade their Soviet colleague that sum- 
mitry might seriously impeded were trouble caused 
attempt show the flag again west Berlin the anniversary 
the Bolshevik revolution. But the Federal Republic there 
were time and place for more After long discussion, 
and consultation with the Land governments, the federal cabinet 


East-West German sports meetings West 
German territory (mostly football, handball and athletics). 


1,530 meetings, 35,480 participants 
10,560 


supposed that the upward turn 1959 was due 
east wish coax west German athletes into 
attending the sports festival 


decided October 28th that would wiser not proscribe 
the upstart flag altogether. would left the local police 
determine the time and the spot whether the hammer and 
dividers were being much public nuisance justify 
intervention. that the east German flag makes its appear- 
ance unmolested west German territory various occasions— 
mostly seagoing ships and canal barges, postage stamps, 
and such humdrum go-betweens. Herr Ulbricht probably 
satisfied with this modest achievement. shrewd exploitation 
the traditional German vacillation the matter national 
flag, which has changed from the revolutionary 
1848 the imperial black-white-red 1870 1918 then back 
the black-red-gold Weimar days, only ousted 1933 
the strident swastika (black-white-red gave way 
due course once more the respectable colours 1848. 

The attempt foist new passes, using the name and apparently 
invoking the authority the German Democratic Republic, the 
three western military missions the Soviet forces east Ger- 
many another small move the communist campaign 
familiarise the world with the idea permanent 
German state, and press for its recognition. presents ticklish 
problem the western allies, whose missions the largely veiled 
Democratic Republic are much more their senders 
than the military missions relatively open west Germany 
are the the more since the Russians have normal 
diplomatic representation west Germany, while the western 
powers have none Germany. 

Yet the significance all these separatist feelers trivial beside 
the fissile processes work the German economic and cultural 
systems. new, thoroughgoing socialist-based curriculum 
present being introduced the east German schools, which are 
simultancously being structurally regrouped meet communist 
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persisted its disregard Moroccan views. 


west and east Germans are growing yearly further apart. The all- 
German Evangelical Church Synod, which has been mecting 
both cast and west Berlin this the last corporately 
authority. wonder that coming increasingly under com- 
munist fire. 

Probably quite number Germans, frank agreement with 
some their nation’s foreign critics, would not altogether deplore 
the existence two German states—if only partition 
could guaranteed endure. That most unlikely. Herr 
Wolfgang the chairman the Indivisible Germany move- 
ment, recently put it: There can such thing preserving 
the quo Germany. Germany will reunited. The vital 
issue whom, and how.” 


Moroccan Fallout 
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deadest calms explosion France’s atomic 
device. There were riots, and only some towns sym- 
bolic four-hour strike. But the outward appearance could not 


have been more deceptive indeed sense outrage would not: 


too strong description the average politically conscious 
feelings. These are worth describing, for 
more stake than may perceived from French capital with 
only for Algiers the 

Allal leader the old nationalist (which 
not now power but could well before the year out) 
told your correspondent that was calling for break 
with France: diplomatic, financial, economic and cultural. 
younger assistant explained that Moroccans would have had 
objection, except moral grounds, atomic explosion from 
the Eiffel tower but that was monstrous that the health the’ 
people Marrakech (625 miles away) should endangered 


explosion territory which any event, regarded its 


own. the foreign ministry, intelligent young official explained 
that the denunciation the Franco-Moroccan diplomatic conven- 
tion and the (temporary) the Moroccan ambassador 
Paris, were merely first measures.” 
They could followed other, more serious ones France 
When reminded 
the importance Morocco French commerce and technical 
assistance, observed that the Moroccan people were prepared 
face the consequences break, although the government hoped 
would not necessary take extreme measures. 

doubt any extreme measures that the Moroccan govern- 
ment might take would far greater damage Morocco than: 
France for though the concept the interdependence 
the two countries—which was have accompanied the independ- 
ence recognised France 1956—has never got off the 
ground, Morocco still owes much the French connection. The 
most startling the discoveries made King Mohammed 
his recent journey Morocco’s eastern cousins was the fact that 
mest them are good deal worse off than his own subjects. 
is, course, intelligent realise how much this 
relative good fortune French help and discreet enough 
hot say public. 

Morocco’s chosen incantation. \In prac- 
tical terms, this means that only when Morocco longer depends 
France will truly independent. This turn implies 
desire stand Moroccan fect, although those feet—at this 
too small and weak support the weight above them. 
The Moroccans see non-dependence various ways. First, 
economic challenge: they must not only free themselves 
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commercial dependence the French market, create 
industries that will reduce Morocco’s dependence fluctuating 
world commodity prices. Then political challenge: they must 
get rid foreign forces whose presence their soil seems 
mark Morocco (and Tunisia) less independent than, say, Ghana 
Guinea. Finally, territorial aspiration: Mauritania and 
slice the Sahara (which the Algerian Moslem rebels also appear 

franc zone still absorbs per cent Morocco’s 
(compared with per cent 1956) and provides Morocco with 
per cent its imports (55 per cent 1956). There is, 
part, conscious effort reduce these percentages, and 
the past year, many the vegetables that would normally have 
gone France have been imported other west European 
Britain and Germany. But the loss the 
French market, with its free entry and state-supported prices 
(notably for Moroccan wheat), would heavy blow. 

The economic and financial mission that visited Rabat 
this month ran into unexpected difficulties and made headway. 
Until negotiations are resumed, Morocco will presumably remain 
its present confusing state belonging, and not belonging, 
the franc zone. belongs virtue the privileges enjoys, and 
does not belong because has banned cash transfers France, 
with closely guarded exceptions. The French resident who 
further future for himself Morocco and wishes resettle 
France cannot take with him any cash may realise the 
sale his properties. Despite this impediment, many Frenchmen 
are still leaving between 30,000 and 35,000 left last year. But 
about 200,000 still remain (compared with 350,000 the time 
independence) and long they stay, they constitute economic 
‘hostages whose existence must continue deter the French govern- 
ment from putting excessive Morocco. 

between the two countries would affect the 
10,000 French that help run Morocco and the 
7,000 French teachers helping train the Moroccan leaders 
tomorrow. More than three-quarters these people are loan 
from the French government special contracts 
departure would cause them inconvenience rather than hardship 
the 4,000 who were established Morocco protectorate 
days would suffer more but are probably expendable. But the 
large numbers French teachers servants Morocco 
show how disastrous gap their departure would leave. Morocco’s 
able young men are all senior posts, and broadly speaking. there 
middle layer: below the élite comes the proletariat. 


are the realities behind the talk non-dependence and 
threats break with France. state them not deny 
that some Morocco’s nationalist are normal and 
legitimate. When Abderrahim Bouabid, the lively and captiva- 
ting finance minister, speaks the need create new 
and diversify Morocco’s trade, makes sense. does, with 
qualification, when calls for mobilisation savings, that is. 
for keeping the profits foreign-owned companies within 
the qualification that that hardly the way encourage invest- 
ment. Oil refineries are being built, Italian exploration teams are 
searching for more oil the the government deter- 
mined create steel industry, with Polish Czechoslovak help 
the West shy. Roads are being built, especially the 
neglected former Spanish zone. Much else being done, including 
the finishing work that symbol developing economy, 
first five-year plan. 

But this ferment constructive effort could undone stroke 
if, for instance, the Moroccans did the French what the Indo- 
nesians did the Dutch. That why Morocco’s atomic fall-out 
important. newly independent country, nationalism 
competitive. The moderately leftish team men now office 
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(who mostly belong the National Union Popular Forces, 

breakaway party formed last September dissidents from the 
has indeed behaved But may tempted 

keep with the Joneses the Istiglal, whose Arab-language 
paper, Alam, last week carried report from that thousands 
Africans, chained the French poles under the atomic test 
pylon, had been secretly buried. 

the other political extreme are men like Mahjoub Ben 
Seddik, boss the Moroccan workers’ union (UMT) who, 
quite different grounds from the calls for the expulsion 
the imperialists from their economic enclaves Trained 

the communist-controlled CGT (the French trades union con- 
ambitious and eloquent, Ben Seddik represents poten- 
tial challenge Morocco’s professional politicians, although his 
own power has been challenged the younger Dou Iri and 
his autonomous union group. 

The real decisions, however, continue made the king, 
liberal monarch absolute monarchy. Back from his travels 
the Arab world, Mohammed the height his 
prestige and power. Politicians, whether out office, are 
saluting his wisdom, his and his Arab virtue. But the king 
conciliator than leader, and this sprawling, fissiparous 
kingdom leadership. Torn between town Arab and country 
Berber, between the need for western and the competing 
euphorias pan-Arabism and pan-Africanism, Morocco seems 
following several directions once. And means 
clear whether they will diverge converge infinity. 


Vanguard the Seven 


FROM OUR SPECIAL CORRESPONDENT LATELY STOCKHOLM 


WEDEN’S history marked the occasions which has 
sallied forth armed into Europe, whether its own (as 
Charles the vigorous, more than willing, instrument 
which one great Continental power (like Richelieu’s France) could 
use its struggle against another. between the sallies there 
have been long intervals withdrawal, just 
Sweden has been such phase withdrawal for the last 
century during that time, when Swedes have 
the world stage, has been world civil servants men 
pursuing some high international ideal. 

now looks though new phase starting. Sweden 
providing the key men for the new Free Trade Associa- 
tion, and its politicians have been the thick the fray 
Strasbourg and Paris. the polite, pedestrian struggles Six 
and Seven. the Swedes have taken with alacrity the position 
vanguard offered them the British. the past, they 
have accepted because suits their own book. Since 1945 
neutral Sweden has found convenient follow the British line 
Europe—to oppose supranational institutions, support 
active Organisation for European Economic and 
free trade without political commitments. Now the group 
the Seven has found the sort association wants—one 
that provides westward link politically innocuous-looking 
kind. Sweden can also play part agreeably greater than its size 
within the group. the largest Scandinavian country, exerting 
much influence the others, perhaps the one indispensable 
member the Seven, apart from Britain. 

Sweden, too, may well gain more economic advantages from 
the union than any other member. Thirty-five per cent its 
exports went the Seven larger share than from any 
other member country. The drop the high tariff barriers round 
the British market, fifty-one million strong, obviously offers 
Swedish industry plenty offset the removal the lower tariff 
round its own market seven million. There are many fields where 


THE WORLD OVERSEAS 


Sweden’s small industries cannot compete abroad, but Swedish 
paper, special steels, cars (Volvo planning sports 
car Scotland), durable goods and other equipment 
seem likely, mainly through their high quality, make inroads 
into the British market. Among the Seven, only the Swiss have 
industries equally capable making good use this opportunity, 
The Swedes attach importance the fact that the association 
will allow their imported Britain 
duty-free, processed, and then exported the Commonwealth. 

would great mistake, however, imagine that this 
enthusiasm for the free trade association has drowned any desire 
for link-up with the Six. The pressure for this from Swedish 


industrialists, which became fairly vigorous when the Paris talks 


broke down the end 1958, has been damped down since 
the concentration effort the Seven but may revive 
becomes clear that agreement with the Six has come nearer. 

Thirty-one per cent Swedish exports went the Six 
1958, not much less than the Seven. Like all the other members 
the Seven, Sweden has export stake the two European 
areas together (66 per cent) that incomparably greater than 
(24 per cent). True, fat slice exports 
the community, iron ore, for instance, seems duty 
free. And the fate other key products depends upon the 
undecided List 

What causing doubts the higher ranks Swedish industry, 
Britain’s most progressive-minded firms, not, however, 
the immediate problem, but the future competitive 
which may come from the Six third markets. 
feared that industry will not have the financial technological 


resources keep the research race during the next 


decades. The Swedish ability produce clever new technical 
ideas with tiny budget and staff has made many relatively 
firms into worth-while technical partners for giants. And 
today Swedish firms are doing their best meet the common 
market challenge developing ties with German and American 
firms. Moreover, just the common market drawing invest- 
ment capital from outside, so, too, much smaller scale, several 
German firms are planning invest assembly processing 
Sweden order surmount the free trade 
wall. These expedients not solve the problem hence many 
Swedish industrialists and politicians hold that single united 
European market will necessity” the long 


CONOMIC interest, therefore, prompts Sweden towards 
promise and flexibility economic issues. The government 
looking seriously the idea extending the first tariff cut 
the free trade association (20 per cent) all Gatt 
Low-tariff Sweden recognises that this would sound tactics 
towards the United States, well useful itself. The Swedes 
are studying tariff harmonisation too, and recognise the great 
value the American intervention here the common market 
and British tariffs could brought down, the way would open 
European customs union low level. Sweden also 
ready accept extension the free movement capital and 
labour already practised between the Nordic countries. But there 
are some common market pills—like equal pay for women—which 
not prepared swallow today. Twenty years Social Demo- 
cratic rule have produced definite solicitude for the preservation, 
through national economic policies, full employment. few 
people and out the government agree that political unity 
should grow hand hand with the formation single market, 
but taking time for this idea gather way. 
The Swedes, after all, unlike the British, have burning 
political incentive come terms with the Six. they look 
dispassionately the continent Europe from the point 


it. 
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well-ordered and deeply democratic society, they, not 


feel some They officially, the 


rapprochement. But they mot present trust the 
General Gaulle. 


Sweden natural member the Seven. concern, sentimental 
for Finland has added the list. The 
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forced closer the eastern camp. They hope that Finland 


associated with the Seven directly. But not all 


clear whether Finland can risk that plunge. The Nordic customs 
union, which might have unobtrusively, dead. 
the Finns can associated informally through the 
Council open question. Inevitably the wish maintain 
lifeline across the Baltic Helsinki holds Sweden back. 

But though the Swedes have good reasons for their caution 


Swedes not want move fast westward that 


New Capital 
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hundred miles The country’s 
economy has always been 
geared the production agricultural 
commodities for export, first sugar, then 
rubber, and now coffee; the seaports grew, 
but the interior remained 
The huge states Amazonas, 
Mato Grosso, and with total area 
nine times large France, have popu- 
lation only few millions; many tracts 
thousands miles have never 


been explored. rain some 


poisonous and above ail, 
lack transport, have all previous 
efforts The idea 
encouraging development the west 
moving the nation’s capital there, 
expressed when Brazil became republic 
possible 

been determined make this dream 
reality during his own administration. 
compress “fifty years progress into 
work the new capital Brasilia 
began the next year, 
ment has devoted enormous energies 
the construction the new city and the 
huge bridges, railways, 


‘and electric power stations 
that will require. The first entirely new 
capital built since New 


Brasilia far more difficult and costly 


new Federal District 
located the 3,000-foot high 
Plateau, six hundred miles north-west 
Rio Janeiro, and when work began the 


site was absolutely desolate and isolated. 


The labour 40,000 men, working double 
around the clock, has barely sufficed 
have the new capital partially ready for 
the transfer the government 
21st. 

Viewed abstractly, example 
modern city plenning, Brasilia 
triumph. Its central laid out 
the dry the form 
aircraft with wings. The 
long, slender fuselage will contain shops, 
theatres, hotels, museum, and sports 


stadium; the wings housé the residential 


sections, made super- 
blocks. the central point, looking out 
over artificial lake square miles, 
are the monumental public the 
chamber deputies (shaped like grape- 
fruit), the senate (an inverted dome) and 
twin office buildings, fiat slabs rwenty- 


five storeys. The city planner, 


Costa, and the architect, Oscar 


Niemeyer, were given free 


hand, and have created ideal city; 
Brasilia, with its cloverieaves, 
multi-level roads, underpasses, and 
vards 400 feet wide, will the only 
capital the world without traffic 
problem. Visiting like 


Kishi, Fidel Castro, and Sukarno, 


have justly praised the fitness and dignity 
the setting; André Malraux, when 
touring South America last year drum 
support for France the Algerian 
question, called Brasilia 
example architectonic lyricism.” 


Foreign economists have been less en- 
thusiastic; and one political opponent 
President Kubitschek has called the entire 
scheme “monstrosity.” The frantic 
speed with which the project has been 


forward has added greatly its 


and the paper money used pay 
for has helped drive the cruzeiro 
down much 200 the dollar. 


While money has poured into this 


one pet plan (95 per cent the Ministry 
appropriations for new hos- 
pitals, for example, been spent 
Brasilia), the poverty-stricken north-cast 
coast, where income per head less than 


$100 year, has been ignored. The 


thousands miles expensive new roads 
that run the new capital are practically 
empty and will probably remain 
for years. There has been 
murmuring among government workers 
who dislike being uprooted from their 
homes Rio; there has been little volun- 
tary migration artisans and shopkeepers 
the still barren wastes and 
seems certain that Brasilia will not reach 
its planned population 1962. 
Still, President Kubitschek’s achievement 
too bold and spectacular really 
unpopular, even among the poor who are 
paying the bill through inflation; the 
general mood seems one grudging 
admiration. 

Almost forgotten, the government’s 
drive complete Brasilia, the future 
the present capital, Rio Janeiro. The 
lovely old city, hemmed the sea 
mountain peaks, has for long time suf- 
fered shortages water, power, 
and transport; industry has been steadily 
thousands government workers 
certain make economic difficulties there, 
but President Kubitschek has blocked 
special grants ease the transition. 
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Bristol Siddeley Engines Limited produce Maybach* marine diesel 
Covering range from 400 1,700 hp, they are amazingly 
proved that they can achieve major overhaul lives 
between 12,000 and 16,000 hours! 


The proven basic design features the whole range (straight 
16-cylinder are the same, and each unit can turbo-charged, 
_or turbo-charged and intercooled. The range operates between 
1,200 and 1,450 rpm and combines the qualities high, medium 
and low-speed diesel light weight and compactness, ex- 
cellent thermal efficiency and extremely long 


Advanced design 

cooling the pistons gives very efficient heat dis- 
sipation and reduces liner and gas ring wear minimum. The 
roller bearing, crankshaft very rigid 
drawal not normally necessary before 12,000 hours running. 
low big end bearing wear that some the protective lead 
flash has been found intact after 15,000 hoars running! 

Since the majority the components, all models, are identi- 
cal, spares stocks are considerably reduced, Furthermore, each 
unit light and compact that can repaired replace- 
ment, and because great thought has been given 
and component removal, much more semi-skilled labour can 
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Disc-webbed, 
and housing. 


used, Again, because the small size the engines, the naval 
architect has much wider design with diesel/ 
electric propulsion installations. 

Bristol Siddeley Maybach marine diesel engines are suitable for 
types ships, from fishing vessels, large ferries and coastal vessels 
ocean-going Maybach diesels are service all 


over the world and have built record for reliable 
and economic operation. 


Maybach diese! engines 

range engines for high-speed craft also available. 

400 3,000 and operating 1,800 rpm, these engines 

specially designed for fast naval craft, police and 
launches and fast passenger 


For further information please write to: Sales Manager, 
Bristol Siddeley Engines Limited, Box 17, Coventry, England. 


Under licence from GmbH 


BRISTOL SIDDELEY ENGINES LIMITED 
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they play the composed the large powers. 
Sweden, too. One material factor, too, may make 
neutrality the Swedish sort more sustain 
the mext fact that has bearing the European 
problem. Sweden has had remarkable success maintaining 
independent defence system the postwar years. But the hotly 
debated question whether Sweden should have atomic arms, now 
put off for five years, harbinger the growing 


country like Sweden must have 


effective defence forces its own. 
These are that have obvious solution. not 


surprising that the Swedes recognise that their only real security 


lie more settled world. 


Looking Left Rome 


FROM OUR ROME CORRESPONDENT 


government, which had been office year 
and ten days, resigned Wednesday, three days after the 
Liberal party had anounced its withdrawal from the 
majority. The Liberals invited Signor Segni ask 
for vote confidence, knowing perfectly well that this would 
expose him the risk obtaining majority with the sole 


the Monarchists and addition his own 


Christian Democrats (the sixteen Liberal votes were not indispens- 


able, but they made the majority look 


respectable). 

Signor Segni seemed inclined first accept the Liberal chal- 
lenge, for had only recently declared that would not resign 
without taking the matter issue parliament. The Christian 
Democrat party had always tended regard his administration 
necessity,” and such might have con- 
tinued weather the storm but the prime minister wisely sub- 
mitted pressure from the Christian Democrat party secretary, 
Signor Moro, who foresaw that debate the lines envisaged 
the Liberal secretary, Signor Malagodi, would threaten the unity 
the Christian Democrat party and might even bring constitu- 
tional crisis. 

Signor Malagodi rather unaccountably accused the government 
submitting undue interference foreign policy from the 
president the republic. Other charges levelled him—con- 
cerning the tolerant attitude over regional questions 
and the raised constitutional The fact 
that Signor Malagodi delivered his blow after, and not before, 
President journey Moscow makes difficult under- 
stand his purpose. claims believe that the Christian Demo- 


were drifting into alliance with the Socialists, and this 


wished forestall before the approaching municipal elections. But 
even the newspapers that usually support Signor Malagodi feel that 
this dangerous calculation and fear that has leap 
the dark. 

The crisis reopens the possibility left-of-centre government 
which might supported parliament the Nenni Socialists. 
The chances for this are least brighter than they have been for 
long time, because the Social Democrat leader, Signor Saragat, 
has last admitted that the Nenni Socialists have shaken them- 
selves free communist control. This change attitude the 
the Social Democrats the most important political develop- 


ment since the meeting August, 1956, between Nenni and 


Signor Saragat Pralognan. There reason believe that both 
have learned wisdom since they mishandled that first 
attempt rapprochement. 

The crisis comes barely week before the Republican party con- 
gress which will decide between Signor Malfa and Signor Pacci- 


ardi, the first fgvour helping the Christian Democrats reach 
with the Socialists, the second opposed this and 
favour right-of-centre coalition. The new prospect opened 
the government crisis should strengthen Signor Malfa’s 
position the congress now the two sides have seemed 
running 

But the most important conflict usual, inside the Christian 
Democrat party itself there, Signor Moro fightirig the most 
difficult battle any Catholic leader has had face. has shown 
tact and courage resisting pressures both from his own right 
wing and from the ecclesiastical hierarchy (more specifically, 
Cardinal Ottaviani); from that quarter being urged 
the party’s pact with the right-wing groups Palermo, and 
Rome keep something like possible the government 
that has just resigned. Signor Moro has lost the support many 
the Dorotei, the centrist enemies Signor Fanfani, who backed 
him the last congress. the moment almost much 
and far the left, Signor Fanfani was year ago. But 
playing his hand with firmness and discretion. the party comes 

this crisis without splitting will owe its salvation 
Signor Moro. The crisis could rather prolonged one, since the 
positions reconciled are complex any case, can hardly 
settled until after the Republican congress decides its attitude 


March 3rd. 


China Back Target 


Chinese communists lowered their economic targets for 
1959 mid-August after agonising reappraisal the 
central committee last month the regime was able cele- 
brate the attainment these norms, usually with good deal 
spare. may some time before the outside world fully per- 
suaded that Chairman Mao’s statistics are longer the state that 
Khrushchev has said once were. All the 
Peking claiming impressive rate growth. The figure for 
output, from which production what are called simple, 
local methods” now said excluded, has reached 13.35 
million increase per cent over 1958. Pig iron (again 
excluding the products the furnaces) said have 
risen 115 per cent 20.5 million tons, and coal per 
cent 347.8 million tons. This means that China has already 
exceeded the targets set the second five-year plan for 1962. 

The Peking People’s Daily has gone out its way bestow 
praise the communes for their part raising farm production 
year serious floods (which affected per cent the 
sowing acreage). The agricultural output value went 
per cent, but grain output rose only half that amount. After 
their reorganisation \and consolidation, the communes are now 
judged “on the road towards healthy development.” They 
are confirmed the ideal means bringing about the future 
transition from socialism communism. With pointed glance 
elsewhere, the People’s Daily has felt able predict that the 
even greater number people.” The massive scale the 
problems entailed China’s industrial advance emphasised 
the official calculation that the number factory and office workers 
has gone nearly million the past two years. 

The regime now committed even better and 
continuous forward leap” this year. Army manpower being 
released help the agricultural drive, but the spring sowing, 
particularly the north, has already been hampered drought. 
While some notes last August’s caution are still being sounded, 
the emphasis rapid advance, for which the economic and 
political experience the past two years held incal- 
culable asset. Chairman Mao still seems setting brisk pace. 
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foreign and domestic affairs, Am- 


advertising used many the leading 
companies. Thete, find information 
range consumer and industrial goods for them- 
their and their companies. 
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“Australia? you want 
use the Bank 


ery good people, the Bank New South 

matter whether you are Sydney 
starting business interests out there 
give you all the information you want. 
course, one knows Australia like the 
Bank New South Wales they were the 
first bank ‘down under’. Now they have 
over 1050 branthes the Pacific 
growing all the time, 
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Tacorporated in Australia with Limited Liability. 
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knowledge, each serving its private and 


GLYN, 
MILLS 


THREE INDIVIDUAL BANKS 


each with its own extensive local 


tradition the Family Banker. 


ONE GROUP BANKS 


every facility for the service 


BANKS 
DEACONS GROUP 


has over 450 branches the United Kingdom. 


with large assets, vast fund experience, 


commerce and industry home and abroad, 
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BUSINESS WORLD 


Clouds Over the Markets 


the stock market scene the past two months and 

the past two weeks the need ward off inflation has 
been added investors’ already disturbed calculations. The 
Government’s handling the railwaymen’s wage claim and 
the exceptional increase the budget estimates are the new 
niggers the woodpile. When the Trade showed 
the middle January how smartly industrialists had raised 
their investment plans for 1960, was clear that official 
restraints expansion might soon needed and the prompt 


glow the golden sixties has not noticeably adorned 


GILT-EDGED AFTER THE JOLT 


Net Prices Gross 

redempuon 
20, Feb. 18, Feb. 24, Feb. yreld 

1960 1960 1960 per cent. 


increase Bank rate seemed good omen that the authorities 
this time were ready act early, and avoid any dis- 
ruptions course set steadily possible towards 
sion. Now the outlook has been radically changed much 


bigger wage claims, actual and potential, and much bigger 
public claims the growth the national income. The 


Bank England shows continuing keep ahead 
events and impose its restraints due time: 
jolt the gilt-edged market follows the logic 


Bank rate increase and should help the necessary task 


dampening business exuberance. But the wage and 
injections make the whole task more difficult. 
the week after the were given per cent 


Pay increase first instalment stop the threat 


prices ordinary shares -fell, gilt-edged strengthened 
response new demand, and did sterling. This not 
how the markets would have heralded the prospect inflation 
Early this week the equity markets looked better, 
though still far from and gilt-edged weakened under 
the pressure further bank selling. Then Wednesday the 
Government broker dropped the price which was pre- 
pared absorb the banks’ sales, and let this known the 


market. Prices medium dated stocks dropped point 
and more. 

The authorities thus gave notice that they not now 
prepared extend their smoothing operations into support for 
the current level prices against the matket trend. When the 
authorities absorbed the banks’ large sales 1958 and 
they wanted the economy and bank advances. 
Now policy has turned round, and the Governor the 
England has twice expressed desire that the growth 
bank advances should slacken. The February figures suggest 
that this not happening so, with interference the 
banks’ own business, the central bank has applied effective 
pressure the market. This action should make special 
deposits less likely, not more. The banks enjoy surplus 
cushion liquid assets present. Their investment port- 
folios have already been run down nearly million 
since mid-1958, and further sales may painful. from 
their own standpoint the banks tighten their policy 
new advances. 

Thursday was intimated some quarters that the 
authorities’ move was merely tactical one. But hard 
believe that the wider results likely have are un- 
intended, and that sheer inadvertence 
the wrong 


Perhaps the most significant thing happened 


Wednesday was that the fall gilt-edged brought imme- 


EQUITIES LONDON 
AND NEW YORK 


THE BUSINESS WORLD 


check equities and bigger falls followed 
while ended unchanged the day. 
the threat it, cannot good for gilt-edged 
but the new feeling that may not good for equities 
either. longer possible feel sure that the predilec- 
tion the government and the British people for 
inflation has been broken. But can argued that the 
nature the British economy, and above all the international 
position sterling, against them inflation breaks out, 
has put this view, markets should not 
respond the same way temporary building 
tionary pressure now they did the prolonged postwar 
inflation. even arguable whether secular inflation really 
helps equities: prices London caught 
with the three fold increase other prices since the beginning 
the only 1959, with the return the third successive 
Conservative government. 


However that may be, recent experience certainly shows 


any benefit that inflation brings for equities more than offset 
restrictive measures that the Government finds itself 
forced take against it. Investors who bought ordinary 


their fingers both occasions, restrictive steps taken the 
authorities brought share prices down around one-fifth. 
The big increases prices ordinary the past 


decade have taken place the least inflationary years, when 


output could rise and 1959, and 1952-54. 
The main danger the inflationary pressures now emerging 
may less that the British economy the beginning 
twenty-year depreciation the currency than that 
may the beginning new check economic expansion. 
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And foreign holders sterling, recalling per cent Bank 
rate 1957 (so valuable retrospect), need not seriously 
question that Britain will defend $2.80. not the pound 
that the hazard, but the policy steady growth. 

this argues for still more caution the investment 
markets. For time, investors may wish stay liquid 
they can (they can find attractive fixed interest securities 
they cannot) awaiting the answers two particular 
questions. The first what the Government intends 
restore balance economy puffed investment, 
public spending and wage claims that should clear 
the time the budget, even more than budgetary measures 


are required. The second key pointer will the course 


Wall Street. Some the talking there has lately taken 
frankly pessimistic turn, which questions whether the current 
cycle expansion the United States already over. 
these fears should prove justified, inflation Britain will 
have even less safety margin. 


BVIOUSLY too early yet sure any 

change the investment climate. But may not 
too soon for certain adjustments the balance investment 
portfolios. Whatever else happens this year, further measures 
demand seem certain Britain. These could 
include further increases Bank rate long-term interest 
rates the calling special deposits renewed controls 
hire purchase contracts increases purchase tax other 
taxes and controls private house building. Investors may 
also have reckon with possibilities major labour troubles. 
All these factors put cloud some the recent favourites 


WHAT HAPPENED THE LONDON BULL MARKET 


WALL STREET REPORT 
ALL STREET’s behaviour remains 


INDICES EARNINGS last week amid the heaviest trading volume 
MAIN GROUPS (December 31, 100) YIELDS seen nine months gave all the, appearance 


} 


cent per per cent the view that the market has not yet hit 


the awaited selling climax which many 
observers believed would presage sustained 
rally. But the rally petered out, encoyraging 


bottom. Meanwhile many groups have lost 


per cent since the end-year and are selling 
years—some steel shares are now considered 
‘cheaper than the British leaders. But 
while many the cyclical stocks have been 
17-7 badly hit, some small groups, particularly 
10-3 appear, more out line than ever. 
Bearish factors abound. The volume 
credit the has dropped sharply— 
loans brokers have declined over half 
billion dollars since the end the year— 
this has encouraged the thought that the 
Federal Reserve might relax margin require- 
ments from their present per cent level. 
opinion that holds that although business 
bear market—ahead. any event there has 
equities, and the better balance between 


stocks and bonds welcomed. 
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the bull market—on shares finance houses and banks, 
stores and some durable industries. may also make 
things difficult for those property companies and loose indus- 
trial holding groups that have thrived plentiful credit. 
These concerns, and probably also hire purchase houses, will 
feel the first brunt the banks’ stricter scrutiny the banks 
would prefer, they can, spare the small personal borrowers 
who bore the brunt the twenty years’ squeeze. the same 
time, the big projected increase investment—if indus- 
trialists now through with what they have only recently 
declared intention doing—argues for some switch 
favour capital goods shares, subject ever watchful 
eye the American economy. 

Some rise interest rates can hardly avoided. Heavy 
new commitments gilt edged, debentures preference 
shares may therefore held for while but the chances 
are that higher rates will hit equities harder. The 
reaction the recent increase Bank rate was instructive 
long dated bonds, where yields were already relatively high, 
the adjustment the per cent rise Bank rate was small. 
Equities, the other hand, remain vulnerable because their 
current dividend yields are still many cases too low except 
climate business optimism, some investors still find diffi- 
cult accept per cent less leading ordinary share 
than certain fixed interest stock. Once the climate 
has become unpredictable all the considerations point much 
more strongly against low yielding equities. Wall Street has 
felt this small degree the past six months, and nowhere 
was the cult the and the demise bonds more 
strongly proclaimed than there. The implicit assumption 
Wall Street too has been that the authorities will have 
keep prices under control: that assumption should again 
come under serious question, fixed interest stocks will naturally 
fall back into disfavour. 

Looking back over the bull market the last two years, 
the accompanying table investors will note that, 
while almost all equities the consumption trades were bid 
high prices, ordinary stocks the capital goods trades 
means shared their glory. Steel shares certainly did, 


Armchair 


Mail order big and still growing business. 


the past ten years the mail order business has grown 
more than twice fast the rest retail sales, about 

per cent year. 4.3 per cent clothing 

and footwear, 4.6 per cent floor coverings, and per cent 
household textiles and soft furnishings sold were bought 
through the post. 1959, according estimate made 
one the biggest mail order houses, home shop- 
accounted for tenth the market its main fields. 
According the census distribution, mail order sales 
amounted £128 million 1957 compared with million 
but this excludes trade done manufacturers, 
department stores, and some hundreds firms, and 
likely that the true figure for 1957 was nearer million. 
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but this was process catching once the political threat 
had been removed. The steel industry still big consumer 
capital and that why the weight retained profits 
heavy and yields high. these yields imply 
long-term growth and they may prove more attractive than 
the lower yields offered some shares, such 
those the building and construction industry, which also 
enjoyed good run. 

Two groups shares this sector the market have 
suffered from comparative neglect: mechanical and electrical 
engineering, Earnings these industries, particularly those 
the broadly based general engincering companies, should 
now the mend. Unless the recovery capital invest- 
change industrialists’ psychology, there would seem be, 
less reason now for neglecting some these stocks. 


Among the consumption goods shares that led the advance 
were newspapers, department stores, multiple chemists, and 
household goods. Immediately, companies these groups 
will reporting sizeable increases profits (and probably 
dividends, too). Similar increases the capital goods 
trades will not, best, begin reported until the end 
this year. Having discounted growth many the consumer 
trades, investors have hold order reap the benefits. 
But adding théir commitments they may now have 
think terms assured income—which, for some 
tobacco and some oil shares are now offering. 


more than one occasion dealers the stock market have 
expressed their conviction that there plenty new money 
ready come into the industrial market prices drop. The 
point is: how far? floor will not difficult find for 
all shares with good dividend yields that are well covered. 
And many shares that look dear the moment this criterion 


will look lot less dear their dividends and earnings emerge 


the coming months. Unilever Thursday provided 
striking example. The more spectacular growth stocks 
the past are under test. Many them will But the 
equity market whole will have spend more its time 
looking over its shoulder 


Shopping 


Estimates the rate growth since then indicate that mail 
order sales exceeded million last year. 

Most this business the hands its big three 
Great Universal Stores, Littlewoods, and Grattans, probably 
that order size, with Furness likely fourth. 1957 
mail order companies were recorded with turnover 
exceeding million pounds year and with average turn- 
over million. These companies shared per cent 
the sales covered the census. More than half them are 
connected with one other the four biggest companies 
GUS, for example, owned s¢ven mail order subsidiaries 
There follow perhaps growing indepen- 
dent mail order companies which together are making notice- 
able, not very inroads into the dominant position 
the main groups. 
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The fringe the mail order business, however, crowded 


floating population small companies dealing bar- 


gains post.” These mushroomed into existence dispose 
war surplus stock and many have since disappeared. The 
Board Trade found that 180 the 449 traders that reported 
its census could not traced 1957. Bargain 
firms still dispose stocks particular items picked 
cheaply opportunities arise, and many them back this 
with more steady business low-priced merchandise. Their 
trade based essentially the attraction very low prices, 
whereas the substantial mail order houses, which rely 
catalogues instead direct advertising, attribute most their 
the convenience shopping home and. 
“impulse buying” that these catalogues create. 
Advertisements for many single bargains items 
are usually placed together regularly the same page most 
popular newspapers, forming the rudiments catalogue-in- 
broadsheet. There indication the share total mail 
order business done through these pages, but most the firms 
involved are (though one, Headquarters and General 
Supplies, spends year advertising) and the total 
turnover, though growing rapidly, probably much smaller 
than the total turnover the catalogue-issuing companies. 


AIL order companies selling catalogue have changed 

markedly since the war: more ways than one they 
are win respectability well customers. The range 
goods offered has widened (toys, foods, seeds, consumer 
appear along with the traditional clothing and linens) 


and the quality has improved. Branded lines, once 
this trade, now dominate some catalogues. The biggest 
companies. have elaborate testing laboratories and say that 


they cannot afford the catalogues. All 


offer money-back guarantees some send goods approval. 


Kays Worcester, GUS company and probably the biggest 
single mail-order house Britain, sends most its mer- 
chandise approval, and claims that the proportion returned 
low per cent. The faithful customers have always 
been mainly the North, but the companies successfully 
wooing housewives the South are growing 
(probably faster outside London than it). Once poor 
man’s way shopping, mail order spreading the middle 


and the new towns: Littlewoods says that the total 


number people buying this way last year reached about 
ten million. more concentrated towns than the 
country, and the biggest proportion sales industrial 
towns and cities north the Wash. 


Buying from mail order catalogue, then, has become 
respectable. may also have benefited from the fact that 
one the things one can home. higher standard 
living, combined with television, having much the same 
effect and department stores has had the 
cinemas and public houses: selling mail could have been 
made order fit this shift social habits. This reflected 
the names the companies give their business: “Armchair 
Shopping,” Easy Chair Buying,” and Fireside Shopping.” 
Another reason may that the credit offered apparently 
free. Payments extend over weeks prices are 
higher (and sometimes lower) than those charged the shops 
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for the same goods. There nothing extra pay for easy 
terms.” 


small proportion the catalogue-issuing mail order 
industry carried directly: catalogues straight the 
potential customers, who send their orders back the com- 
pany. But Britain does not produce the steady month-in 
month-out business from isolated country dwellings that make 
worthwhile for Sears Roebuck send its expensive cata- 
logues directly American customers. What distinguishes the 
British business from its counterparts that the bulk the 

done through agents, who forward the orders 

many instances, deliver the goods received mail the 
actual customers, and collect the payments, whether partly 
advance (as “club” system) credit. Told 
its nicest way, the companies put it, the story that 
modern mail order Britain natural outcome the work- 
ing-class shopping clubs the late century. Twenty 
members contributed shilling week, and drew lots for 
turns buy pound’s worth goods once every twenty 
weeks. The Littlewoods business still based this system, 
though form credit extended the 125,000 organisers 
who run Littlewoods clubs, that goods can delivered 
earlier than drawing lots would allow. the biggest mail 
order companies deal through spare-time agents. There are 
probably 500,000 them, per cent women. their 
customers are not club members they are usually personal 
friends 


The normal commission that these agents can earn per 


cent cash 124 per cent merchandise: Myers are 


currently offering 124 per cent cash per cent goods, 
plus prizes. This lower commission than Americans 
Europeans would accept and the apparently more sophisti- 
cated customers those countries usually demand discounts 
that would equal the commission. The companies say they 
believe that the spirit co-operation its strongest 
Britain, making club buying possible. What happens privately 
between agents Club organisers and their customers diffi- 
cult say, but the companies know that few agents deal 
with one mail order house only, and that most them carry 
about three catalogues their friends’ houses the evenings. 
earnings agent are only about year: 
market research has indicated that the social contacts that she 
makes attract her much the money. 


glossy catalogues, weighing about and con- 
taining pages, mostly full colour, will offer, 
when varieties size, pattern and colour are taken into 
account, items the books cost each 
produce. Ten million those would heavy initial 
investment selling capital”: one agent can show cata- 


logue score customers, sharply cutting down the cost 


per sale. Only the amount each customer likely spend 
buying through the post grows beyond the present national 
figure about per head year can the direct mail order 
companies expand something like the size the companies 
that deal through The alternative specialise 
small range goods offered slim catalogue but much 
the impulse buying lost that way. 

This being so, the most important single asset British 
mail order company the number agents can attract. 
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Competition for agents—recruited through advertisements 
and house-to-house canvassers—is being intensified, and may 
result higher commissions the long Good catalogues, 
well produced, are important assets: they are the shop window 
the company. Equally important intense knowledge 
the business. Most companies are unwilling talk 
length about mail order because the value experience 
the industry. All darkly hint staff piracy other firms. 
The oldest groups rest great experience the best ways 
get and keep the most agents, and help them attract 
the most customers. 

Know-how also essential buying for mail order 
house. Catalogues are issued twice year, and stocks must 
available for the full season six months. Buying 
planned well advance, taking into account every one the 
tens thousands items offered. Experience makes for 
better judgment probable sales: dress printed 
and the text below the illustration offers half dozen 
colour choices, still the blue dress that will sell the best. 
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Mail order buyers can guess wrong about fashion lines, but the 
average order said deviate only one per cent from 
eventual sales. The big companies can buy straight runs from 
manufacturers, and make special arrangements purchase 
off-season production. Littlewoods uses computer help it. 
Bulk buying saves most firms about per cent. 

Gross margins mail order are higher than other forms 
retail selling, but the trade has special costs. Commission 
for agents, advertising and promotion, catalogues, and postage 
are big items (Littlewoods spent postage last 
year). About ten thousand letters week come into each 
the bigger companies from agents and these require personal 
answers maintain goodwill. Quick delivery essential, 
and most firms have several warehouses different parts 
the country; some link them teleprinter. Some firms 
arrange for direct delivery the heavier merchandise from 
the factory. All this gives point the reply made one mail 
order executive when was asked what was needed enter 
the industry successfully: lot money.” 
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INDUSTRIAL LOCATION 


Government’s ambition getting 
the motor industry locate its new 
plants away from its traditional, over- 
crowded areas manufacture has been too 
successful, would appear, for Sir Patrick 
Hennessy, chairman Ford Motor Com- 
pany. Before flew off the United 
States this week announced that there 
down new car plant the north bank 
the Mersey (the plans have not actually 
been sus d), claiming that the com- 
pany had been the Board 
Trade. precisely has led this 
apparent failure confidence remains 
obscure. Sir Patrick states that chose 
Merseyside with the understanding from 
the Board that would not allow the area 
become another crowded Coventry 
and that understanding not being carried 
out.” Such clear commitment seems most 
unlikely: the Board Trade has itself 
replied, not reserve Merseyside, 
any area, for one particular firm.” 
Moreover, adds, even another large 
motor firm were Merseyside, parti- 
cularly the south shore, this could still 
only help absorb this area’s unemploy- 
ment and not create problem labour 
scarcity. 

The new plants far unveiled for 
Merseyside—Ford’s and car 
factories and BMC’s domestic appliance 
plant—would employ, present plans, 
about 14,000 people: these should not 
difficult recruit area with over 
27,000 (mainly men) out work. But there 


Sighting Shots 


evidence suggest that Vauxhall has also 
been thinking going there, and Ford 
probably concerned the possible impact 
this further large plant upon local 
engineering wage rates and Thus 
the row” Ford has edged into the public 
domain may only part process 
conditioning the Government try shoo 
Vauxhall away from the 

But whatever the merits this particular 
argument serves underline the principal 
difficulty the Government’s new policy 
getting industry move less crowded 
areas. can deny firms permission ex- 
pand one place, but quite rightly lets 
them decide for themselves where else they 
go, merely specifying the development 
where public may 
forthcoming. aturally most firms will 
choose the next best place when 
denied expansion their present locations 
and for the motor firms only ide, 
and possibly South Wales the 
present list “development 
would worth considering the first 
place, and these three Merseyside 
far the least unattractive. doubt, 
time the most popular districts will 
removed from the list they are filled 
up” (and possibly, later still, development 
certificates might also denied). But the 
smaller, more remote districts are likely 
remain unpopular for any major industry. 
these areas where the problem 
high local unemployment will the 
hardest solve, ever possible 


Better than Expected 


November, the directors the Uni- 
lever diarchy raised the interim divi- 
dend the capital increased the 
per cent scrip issue. This suggested 
their earlier warning that the 1957 dividend 
rates per cent for Limited and per 
cent for NV) would not necessarily 
maintained the enlarged capital 1959 
had lost much, not all, its force. But 
what the final dividend would then 
became anyone’s guess, the directors 
refrained from making any forecast, Since 
then the shares—particularly those 
which because tax advantage attract 
American investors more than those 
Limited do—have enjoyed strong but 
tile market, which guesses about the total 
distributions for ranged divi- 


COMBINED SALES AND PROFITS 

Six months ended june Dec. june Dec. 


Net profit/net 3-8 
*Excluding exceptional items. 


dend per cent from Limited. fact, 
its total payment has been set 4s. 
cent, while the total dividend 
under the equalisation agreement 
per cent. These must 
noted, actually exceed the rates paid 1958 
(4s. for Limited and 184 per cent for 
NV) the capital before the per cent 
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scrip issue—end these included the special 
interims designed ide some compen- 
sation for the fact that the scrip was 
Holland. After hours Thurs- 
the shares rose 6s. 6d. 
The generous attitude towards dividends 
the Unilever directors well 
giant justify the tag growth 
that has been put the equity. The 
diaschy continued well the expand- 
ing markets the world last year. Total 
went from {1,728 million 
and, within these totals, 
sales third rose from 


million million. Gross profits 


rose sharply from million {114.2 
million and net profits went from 

are combined sales and profits for the 
but, the accompanying tabic 
the last six months the year, with better 
margins being increased sales. 
This was Unilever 
Limited, which includes the United Africa 


Group and trades largely Britain and the 
Obviously, Unilever Limited 


shared the growth spending 
this country and trading those ster- 
ling area countries where the rise com- 
modity prices added incomes. Over the 
full year, the gross profits Unilever 
Limited advanced from million 
million, Those Unilever rose 
from million million. This 
less marked than the advance recorded 
Limited—an outcome, may perhaps 
assumed, that reflects the devaluation the 
French and Turkish currencies the begin- 
ning and the sale 
interests Norway rather than any decline 
sales and the United States. 
all, these dividends and results sound 


retires from the chairmanshi 
SUPERSONIC AIRLINER 


the Brink 


most important point contracts 
placed the Minister Aviation with 
the two major airframe groups and with 
the two acro-engine groups study 
the feasibility airliner lies 
the emphasis that laid 
tion “with suitable foreign firms.” The 
placing these contracts study the tech- 
nical issues involved, including questions 
speed and economics, had been expected. 
The suggestion collaboration with any 
suitable foreign firm the least that the 
taxpayer should expect, for will have 
bear the bulk the million that such 
machine might cost develop, and the 
prospect sharing the cost with the French 
American governments should 
not jeopardise, the project. one expects 


BUSINESS NOTES 
such developed with private 
Should it, indeed, all? 
case can argued for raising 
speeds from their present 600 miles 


hour perhaps 1,500 mph twice the 


speed sound. There are fundamental 
speeds high this—in par- 
ticular, kinetic heating the airframe 
problem within this limit. not 
known yet whether the putative com- 
mercial gains would justify the engineer- 

studies com- 
the bill might be. committee representing 
the whole aircraft industry reported last 
year that two different types supersonic 
airliner might built, given existing 
ledge. Since then teams the Hawker and 
Bristol factories have been working more 
detailed design studies have the two 
engine companies, and 
whose tasks are more difficult 
than those the designers the aircraft. 
This work, undertaken first private ven- 
tures, has, effect, been backed these 
study contracts referred the Minister 
Monday since the studies are almost 
completed, the reports are likely sent 
the Government within the next two 
months. The arguments for against 


building supersonic airliner this country 


can then decided. 

How must depend part 
how rapidly the industry can 
itself into five effective groups. (It little 
fancy describe these nascent groupings 
groups” industrial sense.) The 
industry certainly not capable present 
engineering supersonic civil aircraft 
how fast can the mergers implemented 
put proper trim These questions 
must worrying the Ministry Aviation, 
and any prospect international collabora- 
tion the project therefore special 
importance. The market for supersonic air- 
liners must small the outset they will 
suitable only for long-range operation 
and one machine will probably the work 
three jets. There will have 
completely convincing demonstration 
that the size the market justifies pro- 
duction line Britain all. 


STEEL BILL 


Times Have Changed 


ORMALLY, the Iron and Steel (Financial 

Provisions) Bill, which had its second 
reading towards the end last week the 
object, involving point narrow detail 
government accounting. directly con- 
cerned merely with how the million 


the Government has already committed 
Thomas wins should fact pro- 


vided. Authority already existed, under the 
act denationalisation seven years ago, 
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make such payments out ordinary tax 
revenue, which case these loans would 
swell the estimates the Ministry 
Power. Instead, this new bill provides for 
these two large loans met out 
Government borrowings 
accordingly, separate item below the 
line the budget with other, similar loans 
that are due repaid. 

This, then, out the bill 
for the judgment Solomon 
November, 1958, when cut the fourth 
wide-strip mill two and awarded half 
Wales (to Newport, where the whole should 
sensibly have gone) and half Scotland— 
which, incidentally, was something 
again from the issue the Government was 
originally presented with. The Government 
then agreed provide such funds the 
two companies “could not provide from 
their own resources”: this turned out 
£50 million the case Colvilles, 
then public company once again, and {60 
million (since raised £70 million pro- 
vide for additional sheet steel capacity) for 
RTB, then now still state ownership. 
But the inordinate amount time that has 
elapsed between the original decision and 
the present enabling bill—for reasons that 
are still unexplained—has not put that de- 
cision any better light nor, judging from 
last week’s debate, has made any easier 
for the own parliamentary 
supporters swallow it. 

The end the mild recession 
and the effective disappearance the threat 
renationalisation, which were the two 
arguments put forward the time justify 
this use public money, have not, seems, 
encouraged the Government feel able 
re-negotiate these commitments. doubt 
this quite proper. But the two 
ments allow both companies make 
repayments certain conditions, including, 
they choose, refunding the loans from 
the market (in the case RTB, after has 
been sold back). There reason why 
the Government should not encourage the 
two companies this, when they can 
get comparable terms. The recent remark 
the the Bank England 
that the great problem that there too 
much money chasing too few first-class 
shares” should not unheeded, the 
Government, least all, time when 
must sell its holdings 
ordinary shares the public very 
near lending the first part the 
million. 


Revision Needed 


over century one challenged 
the Crown’s stern view that the penalty 

for incorrect return income {20 
lus three times all the tax which ought 
been charged the relevant year. 
Recently, however, Albert Hinchy did 
and the case was taken the House 
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Lords. There the Lords Appeal upheld 
the Inland Revenue’s view and reversed 
decision the Court Appeal that th- 
for which Hinchy was liable was 
£20 plus three times the tax under- 

The law lords found that the law 
unmistakably clear this point but their 
judgments recognised that these days 
high taxation the penalties that could 
legally exacted could unreasonably 
severe. The Inland Revenue recognises 
this too and exercising its power miti- 
gate the penalty Hinchy. The 
Chancellor being pressed take some 
action the next Finance Bill. will 
doubt bear mind what Lord Radcliffe had 
say: 

Most these had their 
origin the Tax Acts 1803-06, and 
that time was rational” hit out 
blindly and heavily anyone who was 
caught maintain savage and indis- 
criminate punishments under the criminal 
code until effective potice force had been 
established. What was more surprising was 
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that apart from small changes 1923, 

nothing had been done Parliament ever 

since review the whole unsatisfactory set 

penalty sections and remodel them the 

light conceptions appropriate the 

present day. 
Lord Radcliffe went remind the 
Court and Parliament that review the 
penalty clauses had been called for both 
the report the Income Tax Codification 
Committee and the final report the 
Royal Commission Income Tax. 


AUSTRALIA 


The Erhard Touch 


USTRALIA making vigorous effort 
check inflation. This week the Com- 
monwealth government decided to: 
Free ninety per cent its imports from 
February 23rd 


Foreign Banking New York 


OUR NEW YORK CORRESPONDENT 


the New York State legislature ap- 
proves bill now before it, foreign 
banks will able operate branches 
the state equal footing with domestic 
banks. present some foreign banks 
have agencies New York city they are 
prohibited from accepting but 
can engage most stages commercial 
banking involving foreign business. And 
nearly twice that number maintain repre- 
sentatives, who act principally liaison 
between home office and correspondent 
American banks. Under the new law 
foreign bank branches would enjoy the 
full privileges domestic bank. They 
would also subject the same restric- 
tions they would have comply with 
reserve requirements, would restricted 
their investments, and would subject 
the official ceiling deposit rates. 

Foreign banks did not initiate this 
change. was sponsored the leading 
New York banks which, expanding 
their own operations abroad, run into the 
criticism that foreign banks not enjoy, 
except the state Massachusetts, 
reciprocal rights the United States. 
Brazil, for instance, has had legislation 
pending for some while limit the activi- 
ties foreign banks, and objections have 
been raised Venezuela and the Philip- 
pines. With branches throughout South 
America, the First National City Bank 
New York has large stake the passage 
the bill, and the Chase Manhattan 
Bank, the only other New York bank with 
extensive empire overseas, joined 
co-sponsor the measure. 

The move open the door foreign 
competition thus the first instance 
protective measure. The New York 


banks have, fact, become somewhat 
perturbed the tough competition 
offered some the foreign bank agen- 
cies. Last year, when short-term moncy 
rates rose, domestic institutions, limited 
the Federal Reserve Board paying 
per cent foreign deposits, began 
losing funds Canadian and Swiss banks. 
Insult was added injury the fact 
that these expatriate dollar balances were 
many cases used the foreign banks 
undercut domestic banks New York, 
particularly loans brokers. 


attempt bring this matter under 
control, clause was inserted the 
proposed legislation requiring agencies 
keep percentage cash reserves against 
their loans—which could have wiped 
out the spread between the price 
which foreign banks could borrow 
and lend funds, thus driving the Canadian 
and Swiss banks out the call loan busi- 
ness. All the agencies protested vigor- 
ously, pointing the freedom generally 
enjoyed American banks abroad, 
although the Canadian banks—which- 
squealed the loudest—had overlook the 
fact that Montreal not open foreign 
banks. The domestic banks finally came 
round the view that this clause contra- 
dicted the alleged purpose the bill—to 
put New York par with London 
financial centre—and the offending 
clause was deleted. 

The agency business New York has 
been growing recent years, due the 
rising level international trade, higher 
commodity prices and the greater ability 
the sterling area buy dollar merchan- 


Oppose further increase the basic 


wage 
deficit financing the 1960-61 
Continue support the bank’s 
policy restraining the growth exces- 
sive liquidity. 
announcing these measures the Prime 
Minister, Menzies, pointed the strong 
well the weak points the economy. 
The value exports will probably well 
over the year ending 
June 30th, compared with {A810 million 
the previous year. Australia has done 
well borrowing abroad and has attracted 
quite large inflow private capital. Ex- 
change reserves are considerable, amounting 


million the end 1959, nearly 


ustrial production continuing rise, 
and farm output quite high. 

the other the rise costs and 
prices has recently accelerated, and the 
words Menzies “is now 
too fast. Our aim must slow 


dise. The big five British banks maintain 
representatives only, although Barclays 
Bank DCO operates agency there, 
five other British banks, including the 
Bank London and South America, and 
the Hongkong and Shanghai Banking 
Corporation. Most agencies are active 
the foreign exchange market well 
bankers’ acceptances and letters 
credit. The big five Canadian banks are 
important the money 
Swiss banks are also 
engaged lending securities, without 
having observe the very strict regula- 
tions that domestic banks are subjected 
the Federal Reserve. 

Foreign bank agencies New York 
are reticent their reactions the new 
bill the whole they not expect 
rush opt for branch status the bill 
becomes law. The advantages such 
move are limited; while Puerto Rican 
banks may find themselves with 
advantage recruiting depositors the 
Puerto Rican districts New York, 
foreign banks generally cannot 
compete with the facilities offered the 
large domestic banks. The agencies have 
enjoyed fairly comfortable status. The 
annual review and licensing the State 
Banking Department largely confined 
seeing that the agencies keep 
New York sufficient cover their obliga- 
tions, and does not extend scrutiny 
their loans. Apart from the limitations 
that would imposed reserve require- 
ments and interest rate the 
setting branch would require 
additional capital, since New York State 
law would require them maintain assets 
equal 108 per cent their 
For Swiss banks such move would add 
nothing their present attraction 
being able handle forcign business 
Switzerland anonymity. 


6 


seen. 
The 


pared face some decline its exchange 
capital goods (except second-hand 
machinery) and consumer durables have 
disappeared, and most the restrictions 
consumer goods. motor 


not freed before the previously an- 


nounced date October About 


items consumer goods, such textiles, 


and toys, remain licence 
prevent ted imports from 

but the quotes are 
Australian who are not 


BIDS AND DEALS 


More Brewery Mergers 


REWERIES have figured prominently 
the news and this 

Following talks which Vegan July, terms 
have been agreed for merger between 
Courage and and and 
Simonds. The combined assets the group 
(to called Courage, Barclay and 
Simonds) about £42 million. Cour- 
age Barclay will make per cent 
scrip issue and will then make offer 
mew ordinary shares for every 
Simonds $s. ordinary units and 


dividend per cent forecast 
the new ordinary capital, which raises the 
effective dividend income Simonds 
from cent 18.9 per 
For the year March 31st next the 
Courage and Barclay dividend will 
per cent (against per cent). The 
the merger the Courage and Barclay 


government obviously leaning. 
heavily the freein imports, and 
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capital 16.2 cent. The division the 
equity has been agreed the basis 
independent investigation the account- 
ants, Peat, Marwick; Mitchell and Com- 
pany. Following this announcement Cour- 
age and Barclay ordinary shares rose 6s. 
6d., making the bid worth about 
6d. for each Simonds share. These 


Discussions are taking place vith view 


merger between Scottish and 
Newcastle Breweries. Together their total 
assets about million. The 
directors say, that the merger would pre- 

the identity company but 
would result organisation greatly 
increased size, enabling the leading posi- 
tion both companies maintained 
and enhanced.” Newcastie Breweries 
units yield per cent, while 
Scottish Breweries units 69s. yield 
only per cent the dividend. 
Since then, however, dividend 
has 


leasehold interest Whitehall Court, held 
Whitehall Court Ltd. Walter Flack, 
managing director has indi- 
cated that the deal goes through the site 
(which present consists block 
service flats) will probably redeveloped 
building “enormous potential.” 
The chairman Whitehall Court has asked 
Murrayfield clarify many points major 
importance before the directors can express 
opinion the bid. The 
opinion was, however, clear: the shares 
Whitehall Court gained 18s. 6d. 
Fisons, has decided make further 
official yet connection with the 
offer for British Drug Houses. The an- 
per cent scrip issue has had little 
ence the price the BDH ordinary, 


which are unchanged 28s. 6d. Fisons 


shares, which fell back 47s. last 
Friday, now stand make its offer 
worth 27s. 6d. 


BERYLLIUM 


White Elephant 


Atomic Energy Authority recently 
that four are 
now making fabricated beryllium for the 
next generation nuclear power stations, 
Imperial Smelting, Imperial Chemical 
Industries, Tube Investments and Hawker 
Siddeley. remains, officially, the metal 
which will used contain fuel the 
advanced gas cooled reactors, the prototype 


which will completed Windscale 


next year. But behind the scenes, the 
icture very different. The Atomic 

Authority 
steel, not beryllium, for its Windscale 
proto and contrary expectations, 
shows less and less inclination replace 
this beryllium later date unless 
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the steel proves wildly unsatisfactory. 
least one the three design consortiums 
has dropped all plans for placing 
beryllium cans because considers the 
metal introduces danger into 
the 

The has mature one 
operating for some years before this danger 
occurs. cause complex physical 
phenomenon known positive tempera- 
ture co-efficient,” which produces local 
hot spot the reactor that could become 
dangerous brought quickly under 
control. This phenomenon under- 
stood. occurs greater lesser degree 
all British reactors using graphite 
hazardous because the local temperature 
rise partly offset directly opposite 
ture co-efficient This gives the control 
system margin time let 
tods that will cool down the overheated 
part the reactor before the fuel can burst 

container, this slowing down effect does not 
occur and the temperature the reactor 
capable rising sharply, thus requiring 
more sensitive control system check it. 

This drawback has been known physi- 
why much effort has been spent trying 
overcome more evident 
disadvantages—deadly toxicity, 
fabrication, and bri The four com- 
that have painstakingly erected their 

plants may well wondering. 


CANADA 
The Public Lends 
the Money 
Our Canadian correspondent writes 
that Canada’s 


government adopted 
abru 


Conservative 
cannot ended 
and still uncertain whether 

Fleming, the finance 
can balanced budget this 
spring. But the government has given such 
tokens its intentions that the 


years deficit financing the 


financial and business community has 
regained much its confidence. The 
most important these tokens 


the movement public debt out 
the banking system into the hands 
business corporations and individuals. 
the beginning February the total out- 
standing securities the Government 
Canada was $818 million higher than year 
ago. Just over $300 million this increase 
was Canada Savings Bonds, which 
rather like national savings certificates 
Britain, intended primarily for the small 
saver and always redeemabie par almost 
all the rest, some $482 million, represented 
increase the Treasury bill issue. The 
increase bonded debt, both direct and 


higher wages the rise export 
and public and private spending, and the 
capital inflow, have played part. But 
the Arbitration Commission, judicial 
body, now has before application for 

the wage and the differentials for 
and professional workers that have 
year. The Commonwealth govern- 

ment argue before the Commission 
that the economy needs time absorb the 

customary for the government appear 

the Commission, but rare for 

take strong stand. How far the three 

judges will swayed this view remains 

ciated with City Centre Properties, has 

exactly short tariff protection, bave not 

taken kindly losing the quantitative re- 

strictions that have sheltered them for 

years. Their cries should help convince 

the government that doing the 
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‘don’t thank 
thank our 
Ferranti 
computer’ 


Thanks, also, the Ferranti programmers, 
who showed how electronic computer 
could integrated economically with 
our existing data-processing system. 


know went the right people— 
their operating experience unrivalled. 
Ferranti built the first electronic digital 
computer ever marketed. They now have 
wide variety proved actual operation, 
and their new developments add toa range 
that already the most extensive any 
manufacturer Europe. 


Ferranti trained our programmers, 
they've trained 1,000 others. We've had 
access their unique programme library. 
Our system has already been extended— 
and Ferranti showed how adapt our 


computer for different types work. 


course, good company. Ferranti 
systems are use over the largest 
companies, such Shell, 
Steel, Havilland. 


Many more companies, whose needs are 
intermittent, make use the Ferranti 
Computer Centre, where one can always 
see Computer work. isan interesting 
thing do. Write telephone for 
Ltd., Portland 
Place, London, (Langham 9211) 
West Gorton, Manchester (East 1301). 


FERRANTI 
RANGE COMPUTER SYSTEMS 


PEGASUS MERCURY PERSEUS ARGUS 
SIRIUS. and now, ORION ATLAS 


Why more and more busy people 


time read time think are some the many reasons that make more 
and more busy people choose Australia. 


ment. investment that can pay big dividends 
increased personal restored health 
and new business contacts. 


there’s always someone interesting talk 
places too! Quiet lounges and cafes com- 
fortable bars ... sunlit decks. 


Geed Food Exquisite continental cuisine 
the diet ascetic—P serves both 
with equal assurance. The widest possible 
choice fine foods make the Australia 
gastronomically 


Health Day day sun- 
shine and sea breezes deep relaxation. You 


stride off the ship new man. Tanned, fit, 
refreshed—you're ready for anything. 
Good Business More and more busy people 


bable that meet someone your own 


line business. And it’s certain you'll meet 
someone who can give you valuable informa- 


class business 


FORGET YOUR WIFE! 


good for you good for your wife and 
even they foliow you later. There are nur- 
series and trained children’s hostesses every 
ship. more and more are 
taking their wives with them normal 
business trips. 


FIRST CLASS AUSTRALIA INVESTMENT 


\ 


14 COCKSPUR STREET, LONDON, 8.W.1 
122 LEADENHALL STREET, LONDON, E.C.3. 


THE ECO 


Drewing by WARD, on board & O ship 


Air-and-Sea you're hurry, you have 
the best both worlds flying part-way, 
sailing the out, sailing home. 
Whatever combination and sea 
suits you best can easily arranged with your 
agent. 

Pacific Outlets not only great 
Commonwealth lifeline, with all the traditions 
the British Marine, but 
magnificent outlet the Pacific too. con- 
junction with Orient Line, under the name 
Orient Pacific Lines, services extend from 
Australia the Orient and the West Coast 


4444 


North America. 
7 
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guaranteed, was only $32 Million. new 
issue $100 million the beginning 
February was oversubscribed: consisted 
two and half year bonds yielding 5.70 
per cent with optional conversion into 
year issue, also with coupon per cent. 
The acceptance such ex- 
sive financial facts has been major 
actor reassuring the market, and 
would have been difficult get the last two 
years’ borrowings digested any other 
terms. Private investors have had absorb 
sales $757 million ernment 
bonds the chartered the 
last months; and the banks’ hold- 
ings Treasury bills have increased 
only million. The Govern- 
ment Canada’s own accounts have sold 
$158 million, about distributed 
between bills and longer-term 
Ordinary private investors have picked 
$888 government paper from the 
banks and official accounts, addition 
the $514 million addition the debt and 
$304 million extra savings bonds. This 
makes total more than $1,700 million 
investors’ hands the last twelve 
months. Deficit financing has not, after all, 
involved large increases the 
supply. 

Borrowing this scale, which such 
marked contrast the 1957-58 financing 
the banks,” could not have been 
achieved merely paying high interest. 
important was the 
effort overcome the fear inflation and 
get the public’s savings back into bonds, 
after which investors were 
heavily biased towards common stocks, 
even yields lower than bonds. The 
opinion its handling the budget 
accounts, and may have succeeded. 

The total main estimates for the com- 
higher than last year’s $144 
But budget around $5,700 
million cannot called large increase: 
Many federal payments are subject auto- 
matic growth, such tax rental payments 
the provinces, family allowances, and the 
new hospital insurance plan. 
achievement—at first look any- 
way—is appear have shown that 
Parkinson’s first law more inviolable 
than any other. The main 
true, defence. But the increase 
the civil departments small that 
makes Canadians believe something like real 
economy has been enforced. 


ing 


Coyne Speaks Out 


Fleming able avoid adding 
large the present 
main estimates, 

the economic outlook for 1960 continues, 
seems now have sporting chance 
balancing his budget for 1960-61, expected 
April. Nothing would better for busi- 
ness confidence. But sharp observers will 
still keep canny cye his extra-budgetary 
commitments. Between April, 1958, and 
April, 1959, the government’s debt in- 


present confidence 


BUSINESS NOTES 


creased more than $1,320 million. From 
April, 1959, until April, 1960, the increase 
may kept about $800 million. next 
year the increase can brought down 
about $400 million—or better still $300 
million—it will fair say that Flem- 
ing has brought the Conservative govern- 
ment around the corner its public 
finance. 

Unfortunately more cheerful account 
.domestic developments domestic 
finance accompanied ing concern 
about Canada’s international finances. The 
anxiety felt informed citizens for some 
time about the persistence current ¢x- 
terna! payments deficit truly 
proportions (well over $1,000 million 
year) has long last found suitably in-. 
the problem with refreshing forthrightness 
two speeches last month. 

allow its pattern employment 
moulded, for any extended period, 
dependence upon foreign capital such 
least five years been living beyond our 
producing ourselyes out our import 
have absorbed, consumed put use 
much greater volume capital (than the 
United States) without getting com- 
mensurately greater rate increase pro- 
duction. 


And the sharpest comment 


Capital expenditures should not have ex- 
ceeded our capacity and willingness pro- 
vide for them out our own savings from 
income, and production 
Canadian savings can now supply all the 
capital needed for 


gramme large sound and 


for the economy. 
Coyne’s outspoken call for reorienta- 
tion policy limit Canadian expenditure 
Canadian means, and eliminate the pre- 
sent heavy dependence foreign invest- 


ment, has stirred much discussion. 


appears have divided even the Conserva- 
tive ministers. the first forceful 
challenge that has been made from high 
level current complacency, and was 
overdue. Much more heard it. 


NATIONAL SAVINGS 


Record Year 


impression that teenagers 
spend all their money records, 
clothes and other luxuries not borne out 
the findings the Trustee Savings 
Banks Association. less than per 
cent all new accounts Trustee Savings 
Banks 1958 were opened people 
the 16-24 age group. The total funds 
ited with these banks rose 
the year November last, 
£1,405 this was the biggest 
increase record. 
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year ago was revealed that the intro- 
duction cheque system was under con- 
now seems that the main 
technical problems have been overcome and 
the National Debt Office (and the 
Treasury) give their consent such 
scheme, indeed they intend so. 
Such change has ired new urgency 
now that the law being changed allow 
possibly. cheque later 
date). With nearly nine million accounts the 
trustee savings banks already cater widely 
for the wage earner, and for the last 
years they have schemes for deduc- 
tions from pay, the Radcliffe committee 
noted. are not allowed introduce 
cheque service they fear that some their 
depositors may lost the commercial 
banks. They may indeed resist the scheme, 
for with cheque service together with 
payment interest per cent 
current accounts, and with the. first {15 
interest free tax the trustee banks would 
pose formidable challenge the joint 
stock banks. 

The big increase deposits secured 
the trustee banks the current fiscal 
well increased net sales defence 
bonds, have already brought total net 
savings through the National Savings 
Movement past the record total £327 
million for the whole the 1958-59 
cial year, and estimated that this year’s 
total will close £400 million. Sales 
savings certificates have dropped more 

people now hold their full quota, and 
premium bonds have been disappointing 
sales the current year amount 
million, against {70.8 million for the same 
period last year. The authorities have now 
commissioned market research 
into why buy (or not buy) 
premium and its findings will 
published the next few weeks. Two main 
objections scem that the number 
prizes not large enough and that the 
waiting period six months too long. 
Publicity has been given the fact that the 
odds have fallen the scheme has become 
less but apart from the special 
opportunities the first months its in- 
ception there has been this 
argument. November last the odds 
against prize any one month 
worked out little worse than 11,000 
one, with about 10,500 ome 
year before. 


SHIPPING 


Pleas and Clarifications 


latest annual report United 
Kingdom Chamber Shipping fully 
the which its worst 
last September resulted nine 
million tons shipping being 
throughout the world for want employ- 
ment. The report the 
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increasing flag discrimination taking 
throughout the world and the infamous 
“flags convenience,” commenting with 
restraint the ambiguous 
cies the United States both 
matters. Government aid course sought 
Government that British shipping must 
turn and research into propul- 
sion Let bold where the con- 
cerned and spend accordingly 
The also gives more detailed 
account the invisible British 
shipping, first unveiled the Treasury last 


CONTRIBUTION SHIPPING THE 
BALANCE PAYMENTS 


Freight 304-9 338-6 
ger fares from non-UK 
Disbursements Abroad 

Port and other 134-2 
contribution 


rose million between 1952 


1958, while overseas disbursements rose 
million the result was fall the 


the £99.4 million spent fuel 1958 
debited the oil done 
the than shipping the 
latter’s contribution would have risen 
million. But also clear that 
the almost wholly 
accounted for the rise charter hire 
foreign vessels—mostly tankers taken 
long-term charter the time 
The snnual summary merchant ships 
Register Shipping, shows that Britain 
regained second place among the world’s 
shipbuilding nations, with total 274 
ships tons launched during the 
year ings totalled 282 ships 
1,401,980 tons Japan led the 
world launchings for the fourth consecu- 


tive year, with $14 ships 1,722,577 tons 


west Germany fell third place, 
with 388 ships 1,429,261 tons launched 
1958 against 268 ships 1,202,138 
last year. 


COMMODITY TRADING 


Flutter 


resident the United Kingdom 


can mow operate the North American 
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futures markets. Hitherto participants 
the Bank England’s commodity schemes 
could these markets only for 
their own account since the middle this 
they have been allowed act for 
The decision follows 
request from members the grain and 
sugar schemes, but applies all markets. 
The relaxation welcomed, even 

though little use may made it. Traders 
who need operate the New York, 
Chicago and Winnipeg markets joined the 
schemes. But some traders whose interest 


may now tempted into 


speculation. More optimistically, the facility 
arouse little more interest 
trading and just con- 
ceivable that Americans, secing Britain 
abolish one more restriction, might them- 
selves more business here. 


But the technical hedging 


American grain and cotton markets, and 
the widespread lack speculative interest 
commodities suggest that the 
value this relaxation will small. Why, 
then, confine people with trading 
interest reason, presumably, that 
residents generally could not 
allowed speculate North American 
commodity markets when they cannot 
operate directly North American stock 
markets. 


Beginning Well 


output and exports reached record 
levels January. Production, the 
weekly rate 29,566 vehicles, nearly 
full year, just topped the 
previous best last November. Exports 
totalled 62,260, half again more than 
January last year and quarter higher than 
December. ercial vehicle output 
was also bigger than ever before, reaching 
weekly rate 8,796, but exports 11,858 
were slightly lower than December. 
These output figures were achieved despite 
strikes BMC, Rootes and Standard- 
Triumph International. 

Exports had been high during the autumn. 
Cars under 1,000 accounted for the 
greater part the increase nearly 
per cent exports the three months 
November-January, compared with the year 
before, showing the the new 
small cars. Shipments Europe more 
than doubled: the (ex- 
cept Canada) they were per cent higher, 
and North America per cent higher. 
Those the USA alone were virtually un- 
changed though the compact American 
cars are proving highly successful, and the 
sales some British cars, notably Ford, fell 
November, importers still sell 
about 650,000 cars this year, slightly more 
than 1958, and they appear build- 
ing stocks this assumption. Much 
the increase exports represented the 
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necessary accumulation stocks new 
models export markets, often before 
announcing them, after stocks superseded 
models had been run down. The next few 
months should show better how the sales 
appeal the new British cars matches 
their foreign rivals. far the home 
market remains strong, though long delivery 
delays now seem limited the Ford Anglia 
and BMC babies registrations last year, 
645,617, were per cent more than 
1958, but the last quarter they showed 
per cent increase and sales continue 
buoyant. 


THE SMALL INVESTOR 


How Popular 


Wider Share Ownership Committee 
composed Conservative back- 
benchers and representatives City insti- 
tutions. those pursuing narrow 
political points are likely quarrel with its 
broad aim. Fewer still will quarrel with the 
took over the chair from Sir Toby Low, 
MP, that the primary task the committee 
educate the public investment 
matters, Where, therefore, the pamphiet 
“The Growing Popularity Share 
Ownership (published the committee 
2s. 6d.) educational intent and 
expository form will have few critics. 
But, the pamphlet itself reveals, there 
are wide differences how the problem 
attracting the small investor 
should tackled. The thrift plans the 
unit trusts and the share shop scheme 
introduced Tate and Lyle are very dif- 
ferent 

All these schemes try find way 
round the obstacle cost. Servicing the 
needs the small investor bound 
costly, offering little profit the 
dealer. That perhaps why when comes 
specific recommendations the 
argues forcefully for special tax conces- 
sions. Two its recommendations deserve 
general sympathy: the abolition or, failing 
that, the reduction stamp duty and the 
offsetting management expenses 
unit trust against tax. But goes urge 
that the tax concessions already granted 
pension schemes, life policies and 
deferred annuities should 
savings made other ways, including 
investment shares. author, 
George Copeman, would also like British 
companies adopt the American type 
thrift plan,” which the employce makes 
voluntary investment national savings 
and shares and for doing receives from 


company bonus the shape its 


own shares. That would require another 
relaxation the tax laws. Concessions 
this kind would erode the tax base further 
and while they would confer considerable 
benefit the surtax payer they might not 
powerful inducement the and 
unknowledgeable investor. 


less convincing justification for protection. 

Ret contribution the balance payments 

account for part lag receipts, par- 
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People who make 


THE FINEST 
CIGARETTE 


their mark... 


arc known and respected much for 
their preferences for their talents. 


There are many good cigarctics, 
adequate for pleasurable smoking 
expected chop and change! 
But certain distinguished 


levels the outstanding 


preference remains for 
that cool-smoking Viryinia 


cigarette the elegant red box. 


How does this concern you 


Not only can the manufacturer with factory 
Jamaica profit from the expansion the home 
market, where the standard living has 
the past six years, but strategically situated 
exploit the adjacent markets Canada, the U.S.A. 
and South America. 


Jamaica has much offer besides geographical loca- 
tion. and social stability, tax 
holidays and customs concessions favour the long 
term investor. There abundance high quabity, 
English speaking labour, while factory sites are imme- 
diately available and are served transport 
facilities. 


Jamaica island rich natural beauty. The 
temperate climate combines with wide range 
social amenities provide perfect for 
gracious living. 


For further details natural and man- 
made resources, write now 


CORPORATION 


ALBEMARLE STREET, LONDON, ENGLAND 


New York Office Office 

Suite 303-306 Adetaide Street 
527 Madison Ave. 

New York 22, N.Y. 


HENRY 
GARDNER 


AND COMPANY LIMITED 


non-ferrous metals, rubber, 
cocoa, vegetable 
and steel 


Companies Bolivia, Peru, Australia, India, 
Pakistan, Nigeria, Rhodesia, South Uganda 


MBERS COMMODITY EXCHANGES LONDON, 

NEW YORK, ETC. 
Head Office 
METAL EXCHANGE BUILDINGS, 
KUALA LUMPUR 


/ 


GATEWAY THE WESTERN 


Many the leading shipping and their shipper customers 
now use the modern, economical facilities the Port Long Beach. 
Tonnage and ship are the highest paint our history. con- 
tinuous expansion program providing new piers, berths and transit 
sheds which will the future. invite inquirjes from 
shipping lines, importers and regardjng present facilities and 
these under construction. 


SHIPPING 


THE PORT LONG BEACH OFFERS: 
Fast access truck via non-stop 


LINES, and other Western 
S.A. cities. 
IMPORTERS, Modern piers, transit sheds and ware- 
EXPORTERS: 


Excelient stevedoring services for all gen- 
eral and bulk cargoes, grain and steel 
scrap. 


minute run from berth open sea. 


Dockside rail trackage connecting with 
major transcontinental 


Radar-radio ship pilotage. 


PORT LONG BEACH 


P.O. Box Long Beach, California, U.S.A. 


Please write (on your 
letterhead) for com- 
plete details and for 
the Port's free, quar- 
news magazine. 
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LLL 


Next time take the liqueur that 
everyone drinking. Theancient 
recipe for Drambuie includes 
TYPE 
WITH SEALED GALL BEARINGS 


Used for moderate loadings on shafts 
4° co 24° diameter. There are 30 bore 
sizes available in inch steps. 


WITH TIMKEN ROLLER BEARINGS 
Designed for the more heavily loaded 
shafts in the range {4° co diamecer. 
Choice of 15 bore sizes in 4° incre- 
ments is available. 

RUGGED HIGH SPEED SUITABILITY 


POSITIVE LOCK PRICE 


Birmingham Brediord Burn 
Cardiff Gtesgow Mull Leeds Leicester Liverpool 
London Luten Manchester Middlesbrough Newcastie 


Fenner 


LARGEST MAKERS DRIVES THE COMMONWEALTH 


— 
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Fair Wind 
for the Caravelle 


French aircraft industry believes 
that the agreement signed between 
Douglas Aircraft and the nationalised 
French Sud-Aviation company will give the 
long- and medium-range jets, and there may 
some truth its exuberance. The 
Douglas company has said that the long- 
range DC-8 and the short-range Caravelle 
each other ideally” and has 
confirmed that instead going ahead with 
its own short-range competition 
with the Caravelle, Douglas will build 
Caravelles the United States. The first 


able order from one the two biggest 
American internal airlines, United. 

The two companies will collaborate 
developing the Caravelle Mark VII, which 
will have American engines, and new 
passenger jet that 
will into simultaneous production 
Toulouse and Santa Monica. Sud-Aviation 
has already despatched hundred French 
technicians Santa Monica, and hundred 


INCE the summer, fizzy orange and 
bitter lemon have been sale cans 
this country. Soft drinks are already 
canned the United States, where 
gradually expanding market they account 
for about per cent total sales. Sold 
under the trade name Suncharm,” 
the British carbonated mineral waters are 
manufactured from fresh fruit (and not 
from bought-in syrups often the 
case with bottled soft drinks) and canned 
Huddersfield private company, 
Benjamin Shaw and Sons. 

The young family management Ben 
Shaw’s saw the can chance break 
out local market. The firm did not 
have the capital set bottling plants 
national scale, the large firms such 
Schweppes, Tizer and “Corona” 
deliveries. Though spent heavily 
advertising and built bottled sales 
industrial Yorkshire and Lancashire, local 
ties and loyalties were still strong enough 
keep the small two lorries, ten men” 
firms business. Transport and distri- 
bution effectively limited the area its 
market about thirty-mile radius from 
the bottling plant. 

Because such factors there are still 
many 1,000 firms the soft drinks 
business, with annual turnover the 

region million. Last summer they 
never had good, with heat and 
prosperity sending sales about 


BUSINESS NOTES 


Douglas technicians are Toulouse 
where output Caravelles in- 
creased from four month eight and ulti- 
mately ten. Sud-Aviation has already sold 
eighty Caravelles and claims orders under 
negotiation for “over two hundred.” 
Douglas thinks least three hundred Cara- 
velles could sold North and South 
America. 

now recognisable error that the 
British aircraft industry did not adopt the 
Caravelle three years ago when jet for 
BEA first came for discussion. link 
with Havilland—many Comet com- 
are used the Caravelle—would 

seemed logical. Now Havilland 
looking for American sponsor for its own 
medium jet airliner, the 121, and there 
are rumours possible link between Boe- 
ing and Vickers-Armstrongs, which suggest 
that Vickers might trying the same 
for its medium jet. 


EUROPEAN FINANCE 


The Six Get Together 


one the shining new 
concrete buildings that are imposing 
faceless uniformity the centre 


‘ 


Breaking the Bottleneck 


per cent, from 332 million gallons 
nearly 400 million gallons. But many 
the firms the industry are pinioned 
because 
Schweppes has grip about three- 
quarters the “mixer” trade and 
because two-thirds the breweries have 
their own ties with soft drink manufac- 
turers. The small firms are thus largely 
excluded from the public-house trade and 
rely the custom the housewife the 
local grocer sweet shop. And when 
wage packets get thinner, their sales come 
down with bump. 

But mineral waters non-returnable 
cans which take about one third the 
weight and one quarter the volume 
equivalent number bottles, can 
distributed economically from one plant 
across the entire country and exported 
too. Ben therefore busy 
establishing local handle 
“Suncharm” cans and preparing 
national advertising television. The 
big firms are watching 
ment with great interest. Its outcome 
turns largely price. Cans are con- 
venient for the retailer handle and none 

asked sell them slightly smaller 
margin profit. The cost the can and 
packaging represents about one third 
the trade price, compared with about 

per cent for the average life bottle. 


Therefore, though the retail price the 


ounce bottles mineral waters. 


Brussels, the European Investment Bank 
has far got much more than 
projects. the middle the year the six 
member countries the common market 
will have paid full their quotas $250 
million (one gold dollars) 
three times that amount will remain 
uncalled capital. The bank fashioning 
itself largely the pattern the 
Bank. Its main source funds intended 
from the ‘world capital market—the 
bank will have about going 
outside the six countries finds 
cheaper. prepare the ground with the 
world investors knows that, like the 
World Bank, will have demonstrate 
its prudence and that inevitably means 
slow start. far the bank has agreed 
loans total $52 million, Italy, 
southern France and Luxemburg. Its scope 
developed parts the community, 
also intended help modernisation and 
rationalisation arising from increased com- 
quite separate from the fund 
(of $588 million) for African territories. 
Proceeds the bank’s loans need not 
necessarily spent within the common 
market, but there will probably 
bias that direction. 


can about par with the seven 
ounce “split” bottle compares un- 
favourably with the price the 26} and 
Yet, 
obviously, will not compete with the 
the public house trade and will 
have find its market among housewives 
against the competition the bigger 
bottles. The market for canned soft 
drinks, therefore, likely limited, 
with the picnic and the 
trade where the customer does 
not want have the trouble returning 
bottle get back his deposit. The 
possible loss that deposit the bottle 
puts the price the canned drink 
par with the big bottle. And since the 
manufacturer’s margin one-third 
the can than the bottle, can 
shade the price once establishes 
market. 
small, largely new market 
which these canned drinks may appeal. 
The managers Ben recognise 
this fact. They have been encouraged 
try their hand Metal Box and they 
have not had tie much capital 
the new process. canning machine 
can quickly switched over bottling 
and gives the company some surplus 
capacity the seasonal peak 
sales. Penalised surtax directions and 
net asset valuations for death duties, the 
family firm Ben must see 
canning opportunity, which the nature 
the trade previously denied it, grow 
enough become public company. 
The ambition there: the market has 
yet properly established. 


™ 
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Another aspect co-operation 
within the Six their periodic meetings 
Paris the agreed that further 
credit policy should prefer- 
the form quantitative controls 
tather new increases discount rates, 


avoid competitive leap-frogging. 


also agreed the 
tendency state budgets and 
they drew attention the danger unduc 
the French and Italian capital 


markets. This week Jacques 


who recently succeeded Baumgartner 
governor the Bank France, has asked 
the French commercial banks cautious 
granting credit facilities. 


CANNED FRUIT 


‘Teamwork’ Selling 


APRICAN fruit canners are probably 
wishing that their only worry was next 
month’s boycott. Despite that 
the confused market 1959 would dis- 
appear this season, Commonwealth canners 
are still less sure themselves than the 
markets 1957 and 1958. 
British market for imported canned fruit, 


now worth some {40 million year, 


been dominated South Africa and 
Australia ever since the war, but last 
the share held these two countries 
nad fallen little more than half. Record 
stocks the end 1958, and 
rigid attitude towards price maintenance, 
were followed first the abandonment 
then dodging national minimum prices 
other fruits individual firms, then 
the disappearance the South African- 
Australian 
prices deciduous fruits, and finally the 
complete abandonment controlled market- 
November some Union 
dened heavy stocks slash- 
ing prices: 
Australian canners, however, decided 
stick what they cuphemistically call 
teamwork marketing deciduous fruits. 


stocks all canned fruits are 


low this and January- 
February selling, low prices, has been 
brisk. The Australian Canning Board has 
cent than last and the South 
Africans, have been forced 
follow suit, Some them have found 
demand better than usual for fruit packed 
under the British buyers’ labels, but they 
say that this the only immediately 
able effect the impending 
More important, for the South Africans; 
that they have been forced cut back 
production quarter this season 
that their deliveries canned pineapples 
fell about per cent last year while 
aided government scheme, will again 


BUSINESS NOTES 


spend more than million advertising 
her foods this (while Union firms are 
unlikely spend tenth that) and that 
the biggest company, Langeberg Co-opera- 
tive, unlikely show interest 
the South African now that con- 
trolled marketing has been abandoned. But 
everyone still hoping for more stable 
market later the year, with prices harden- 
there another good 
summer. But the initial calm has already 
been considerably ruffied speculators 
who bought large consi Austra- 
lian fruits bulk prices and are selling 
them small lots the undiscounted price 
the expense other dealers, who say 
their function hold stocks and not 
speculate. Even so, Commonwealth 
canners are saying that things are going 
all right 1960. 


THE JASPER CASE 
Further Evidence 


the hearing the charges 


against Jasper, Grunwald 

and Murray was resumed the City 
London Court last Friday, Philip 
the secretary number companies 
Jasper group, continued his evidence. 
said that far the management 
those companies was concerned, Grun- 
wald was the Rose was cross 
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examined Morris Finer, represent- 
ing Jasper, about cheques totalling more 
than which Rose said were 
drawn Jasper companies over period 
few days last summer. Rose said 
that there was consultation between 
himself and Jasper these matters. 
each occasion acted Grun- 
instructions. 

Rose answered “Yes” 
uestion put Finer about the Ely 
rewery deal 

fact Grunwald said You get with 
it, Rose, and follow the normal routine.” 
You then arrange that when the take-over 
comes head, Jasper will chairman, 
without ever discussing with Jasper? 

the evidence gave the previous 
Wednesday Rose spoke the demand 
made Nidditch (who was then 
chairman Ely Brewery) for letter from 
bank confirming that were sufficient 
funds pay assenting shareholders. When 
Nidditch threatened delay the hand-over 
and Rose then phoned Harewood and 
Company. Kanter told him that 
Grunwald was out the office and that 
such letter could produced the 
bank was not sufficient funds but that 
other arrangements had been made. After 
furious discussion,” Nid- 
ditch agreed, Rose said, accept 
letter from Jasper the same terms 
had expected from the bank. 

The hearing will resumed Monday. 


SHORTER NOTES 


Trading profits after depreciation 
Borax (Holdings) the three months ended 
December 31, were com- 
pared with £689,838 for the last quarter 
£475,390 The directors say 
that the demand for all the products 
has been well maintained. 


Under the agreement recently concluded 
between Imperial Chemical Industries and 
Czechoslovakian company, ICI has granted 
licence under certain 
patents Czechoslovakia for the manufac- 
ture polyester fibre. The rights granted 
not cover the provision technical 
information any the trade- 
mark nor will ICI supply 
Terylene fibre, was stated 
Business Note The Economist last 
week. 


business note Warmth Before Pay- 
The Economist January 16th, 
The Mobil credit buying 
plan for oil-fired domestic heating systems 
was omitted from the description the 
credit facilities available. This plan 


} 


similar that Shell-Mex and BP; per 
cent the cost lent over years, and 
operated through the Mobilheat distribu- 
tors, Charrington Gardner Locket and 
Company and Association Coal and 


The output the electronics industry. 


million 


industry now 
employs 350,000. 


COMPANY AFFAIRS 
Comments pages 847, and 849 

imperial Tobacco Hoover 
Monsanto 
English Electric Albright and Wilson 
Alfred Herbert Renold Chains 
Brothers 
Coope 
Bay 


Abbey 
Showerings 
Cars 


LONDON AND NEW YORK 
Stocks, prices, yields and security indices 
pages and 85! 


LONDON STOCK EXCHANGE 
The movements reported page 


MONEY AND EXCHANGES 
Money market report, exchange rates and 
public finance page 852 


| > 
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COMPANY MEETING REPORTS 


ENGLISH ELECTRIC GROUP INCREASES TURNOVER 


LORD NELSON STAFFORD KEENER COMPETITION AND FALLING MARGINS 


The Annual General Meeting The English 
Electric Company Limited and its major sub- 
sidiaries the United Kingdom will held 
March 17th 


the course his statements circulated 
the Chairman, Lord Nelson 
Stafford, 


Once again able report substantial 
increase our turnover. The volume the 
Group’s business has shown steady growth 
over the past years and has doubled since 
1953. This reflects great credit the vision 
our research and development staff, the efforts 
those who work our great factories and 
the devotion the members our commercial 
organisation home and overseas. 


Although our traditional business continues 
expand, competition fierce, prices are keen, 
and our margins are even narrower than 
hitherto. have succeeded increasing our 
earnings securing larger volume tradi- 
tional business lower profit rate. 


The balance trading account has increased 
£409,248 £11,445,372. After bringing 
dividends Trade Investments and charging 
depreciation, loan interest and provision for con- 
tingencies, the profit before 
£6,734,725. After taxation and after transfer- 
ring taxation relief Reserve, there Group 
profit for the year £3,433,759, which 
Company, increase over the previous 
year. 

the light these results the Board has 
decided recommend dividend per cent 
the Ordinary Stock, making with the interim 
dividend total per cent for the year 
the increased capital. 


1959 TURNOVER ANALYSED 


Raw materials and bought out 
and semi-finished articles em- 
bodied our own products 47.96 
Wages and Salaries 33.2 
Depreciation, maintenance, 
power, heat, light, rent, rates, 
insurance, etc. 13.83 
Interest debentures, bank 
overdraft and bills ... 1.23 
96.23 
Retained the business 
Net dividend Preference and 
3.77 
100.00 


IMPROVEMENT WORLD TRADE 


The last months have shown signs 
revival activity from the world-wide reces- 
sion some two years ago and there was also 
slight but encouraging rise world trade 
electrical engineering goods 1959. The 
economic indicators both this country and 
overseas seem point generally further 
rise activity 1960. Furthermore, the long- 
term show that the world consumption 
electrical power growing the rate 
expect that progress continue and give rise 


increased demand for our products the 
years ahead. 


Nevertheless must emphasise that the expan- 
sion total demand far has been largely 
durable consumer goods fact heavy elec- 
trical products there acute competition and 
with the resurgence manufacturing activity 
Western Europe and Japan there has emerged 
state over-capacity relation world 

Export orders are secured only prices 
disappointingly low fail provide adequate 
margins which are essential cover large-scale 
expenditure research and development. 

Our volume business continues rise and 
higher than did 1958, but prices are much 
keener and profit margins are much lower than 
healthy for this type 


NEED FOR STABLE CONDITIONS AND 
REDUCED COSTS 

the United Kingdom essential for the 
Government the day create, far 
within its power, stable monetary position 
within which the task industry secure 
sufficient business provide stable employment 
for its employees. should congratulate 
Government its success providing stable 
conditions and look forward the continuation 
the policies that have brought this about. 

The Chancellor the Exchequer has re- 
ferred several speeches the need reduce 
prices certain sectors the economy order 
maintain the overall price stability already 
achieved. agree with this analysis and there 
are reductions certain the materials 
purchase, wage and salary claims are re- 
strained and related economic facts, then 
shall free from the upward pressure 
costs which felt severely during the years 
every means our power the reduction costs 
—whether improvements design manu- 
expenditure. 


IMPORTANT EVENTS 


Power Generation: continue occupy 
leading position suppliers generating plant 
for power stations all over the world, and the 
development and manufacture steam and 
hydro-electric turbines for these stations will 
continue one the most important 
our activities. the same time our activities 
atomic have continued expand. 

Aviation: announced January, the 
Bristol Aeroplane Company, Vickers Limited, 
and ourselves have decided amalgamate our 
and guided weapon companies. The 
arrangements have been welcomed 
Minister Aviation, who regards the 
new joint company constituting one the 
major aviation groups which would qualify for 
Government support. 

Traction are playing major role the 
modernisation the British railway system both 
the supply and electric locomotives 
and other traction equipment. 

Domestic Appliances The domestic appliance 
activities your Company have expanded very 
considerably the past year, and the future 
prospects are encouraging. 


WIRELESS TELEGRAPH COMPANY 


are competition increased 
efficiency and turnover—indeed our order 
during the current year the highest since 1951. 

The Company playing important part 
air defence and secured million order last 
year from NATO for complete warning 
chain. The Swedish Government also has 
entrusted major part their defence needs 
the Marconi Company, who have been given 
£14 million contract for most advanced data 
handling air defence system 


MARCONI INTERNATIONAL MARINE 
COMMUNICATION COMPANY 
The recession conditions which seriously 
affected the shipping industry 1958 continued 
into 1959, although there were welcome signs 
improvement towards the end the year. 

The strength our Company and the unique 
value its comprehensive world-wide servicing 
organisation are reflected the profit figures 
covering year difficult conditions 
our activities vigorous selling home and 
abroad and stepping efficiency every 
department the Company have been able 
effect yet further improvements the already 
high quality our service our clients, the 
same time our forward 

The English Electric Valve Company 
increased its output and turnover new record 
figures, with results making very 
satisfactory contribution, The 
the market has been increased both bome 
and abroad. 


NAPIER. SON 


Results the Napier Company for the past 
year are disappointing. Measures have been taken 
rectify the position and sub- 
stantial improvement expected during 1960. 


The technical merits Eland engines 
have been demonstrated the considerable 
success with which have broken inw the 
American market. The sale these engines 
the Canadian Government and the Allegheny 
Airlines for conversion purposes against very 
severe American competition represents sub- 
stantial achievement that offers every encourage- 
ment for the future success this 
The Gazelle engine being severai 
helicopters manufactured this country. The 
Deltic diese] has become engine consider- 
able significance railway modernisation 
addition its marine and stationary 
tions. also continues satisfactory 
volume business for Napier turbo-blowers and 
the Napier Spraymat De-icing 


VULCAN FOUNDRY GROUP 


The Group trading again show 
marked improvement, partly increase 
turnover and partly the increase 
ciency arising from our continuing policy 
progressive modernisation. Five years now 
passed since Vulcan and Robert Stephenson 
Hawthorns were purchased The English 
Electric Company Limited and during that 
the main theme annual reviews has been 
the way which our productive capacity has 
been progressively increased 
and re-equipment. 


ILFORD LIMITED 


(Manufacturers Photographic Materials) 
INTENSELY ACTIVE YEAR 
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LONG TERM POLICY REORGANISATION AND EXPANSION PURSUED 
CONTINUING GROWTH PRODUCT RANGE 
THE HONOURABLE JAMES PHILIPPS THE YEAR’S DEVELOPMENTS 


The Annual General 
Limited will held March 17th the 
Abercorn Rooms, Great Eastern Hotel, Bishops- 

The following the statement the Chair- 
man, The Honourable Philipps, copies 
which have been for the conveni- 
ence sharcholders with the report and accounts 
for the year ended October 31, 1959: 

Ladies and 


‘The year under review was intensely active 
one, with concentrated our 
term policy reorganisation and expansion 
many aspects the company’s activities. 

proportion the work our 
Laboratories has been concerned with 
the development improved and new colour 
products for the coming year. this connec- 
tion our close association with Imperial Chemi- 
cal Industries Limited has played important 
part. 

new building, equipped primarily 
for emulsions, both 
and colour, has recently been 


special emulsions required for cosmic ray 
research. These were the largest ever made 
(each weighed and were shipped air 
the USA. You may have heard the broadcast 
the BBC December the ATV item 
January 3rd relating this operation. 
sure you will agree with that the fulfilment 
this order was triumph for our company 
connected with it. 


EFFORTS IMPROVE SERVICE 
CUSTOMERS 


have also been reorganising our sales and 
distribution departments for the 


increase the demand for our pro- 


ducts. New depots have been opened West 
and Newcastle, and further one 
being built Bristol. When this reorganisation 
complete hope give greatly improved 
service customers. 

The company has ordered for delivery this 
year electronic computer which, addition 


carrying out large proportion the com- 


accounting work, provide much more 


statistics for production and 


stock control purposes than can effected 
peesent methods. this way, hoped 
still further the service 
customers providing properly balanced stocks 
all important distribution centres. 

the summer hope open our 
showrooms Ilford House, 133-135, Oxford 
Street, where there will retail shop, ample 


space for exhibitions, and also demonstration 
space for Azofiex products. hope that these 
premises will prove worthy advertise- 
ment for the name this very populous 
part London. 


the manufacturing side, have recent 
months completed the process concentrating 
the manufacture photographic papers 
where the coating has 
always been done and where suitable labour 
more readily available. This has enabled 
dispose our factory Park Royal. Several 
our other individual manufacturing units have 
now been concentrated our new factory 
Basildon Essex. Most the large units there 
have now come into production, enabling 
close down and dispose nearly our over- 
crowded sites the London area and con- 
cemtrate production four main sites where 
there ample room for further expansion when 
required. Such policy, however, cannot 
pursued without major expenditure and will 
some years before the economies and benefits 
greatly increased profits. 


FURTHER INCREASE 
TURNOVER 


Against this background enhanced expendi- 
ture and development, and also in- 
creased expenditure the staff pension schemes, 
the year started with business running rather 
than its normal rate, but this quickly rightcd 
itself and orders increased rapidly until, the 
end the year, sales were running record 
level. The eventual outcome was therefore 
further increase turnover but small reduc- 
tion profit before taxation. This, however, 
requires £147,502 less than the previous year 
and there also credit £73,426 (compared 
£60,000 last time) for tax overprovided 
earlier years. There is, therefore, £1,053,251 
increase £69,695 the amount available. 
this balance the Board 
has decided retain the business 
and recommending that £284,812 should 
distributed net Ordinary Shareholders way 
dividend. 


FUTURE VIEWED WITH 
CONFIDENCE 


With regard the furure, the company’s pro- 
duct range continues grow, and have made 
preparations introduce very shortly much 
wider selection cameras, designed meet the 


are still watching very carefully the trading 
position in. Europe, which now complicated 
both “the European Common and the 
so-called “Outer Seven.” these circum- 
stances, definite decision has yet been taken 
whether should embark the manu- 


facture photographic film and paper the 
Continent, whether will still possible 
compete satisfactorily the importation 
British-made stocks. 


Meanwhile your Board are confident that, 
working hand-in-hand with our 
Imperial Chemical Industries Limited, shall 
continue expand and enlarge our share the 
rapidly world trade photographic 
products. 

Before concluding, sure you would wish 
place record your behalf our thanks 
all our staff throughout the world for the part 
they have played achieving the year’s results. 
The company has recently introduced improved 
pension arrangements for its employees, more 
favourable holiday entitlements and Health 
Scheme which offers marked long-term advan- 
tages over the previous scheme. 


DIRECTORATE 


would like refer the retirement 
has retired pension (following advice) 
after nearly years’ service with the company, 
firstly the capacity Chief Accountant and 
then Secretary. For the years has also 
been our Director. each these 
posts has shown outstanding devotion the 
company’s service, and has not spared 
his efforts promote its growth and pros- 
perity. owe him great debt grati- 
tude, and sure you would like join with 
wishing him many years happy retire- 


and good health. 


Sir Frederic Hooper one the three direc- 
tors due retire rotation the Annual 
General Meeting accordance with the Articles 
does not wish offer himself for re-election 
view his increasing responsibilities elsewhere. 
his letter explains that with the very 
satisfactory outcome the steps taken last 
strengthen the Board Limited 
feels can now safely lighten his own personal 
participation. His wisdom and wide experience 
have recent years been inestimable value 
our company, and are therefore 
sorry let him go. 

view these retirements two new 
have recently been appointed the Board. 
Hutchinson, BL, FCIS, joined 
assistant 1949 and took over 
the secretaryship the company 1958, while 
assistant the Managing Director, mainly hand- 
ling problems the production side. These 


two gentlemen have played major part the 
recent development the company and have 
hesitation whatsoever recommending that 
you should now confirm these appointments 
te-electing them directors accordance with the 
Articles Association. 


4 4 *\ \ 4 
the only one the world able undertake 
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COMPANY MEETING REPORTS 


THE POWER-GAS CORPORATION 


DIVERSIFICATION SOURCE GREAT STRENGTH 


The sixtieth Annual General Meeting The 
Power-Gas Corporation Limited will held 
March 17th London. 


The following extract from the statement 
the Chairman, Brown, DSO, which 
has been circulated with the Report and 
Accounts 


Shareholders have recently been informed 
that the Directors were discussing with the 
Directors Davy-United Limited possible 
merger the two businesses, and that these dis- 
cussions were continuing the Boards 
and their financial advisers. the time 
writing, there nothing more that can add 
these statements. 


Gross earnings have risen from £1,380,186 
1958 £1,857,713 1959. Once again this 
increase more than was shown the previous 
year, but for various reasons would 
imprudent assume continuance the trend 
such steep angle. our business, which 
largely concerned with contracts long dura- 
tion, profits not fluctuate direct response 
the rate which orders are received: some 
the profit now shown arises from orders dated 
far back 1955 and some from orders 
each the intervening years, few 
booked 1959. 


PROSPECTS 


entered the year under review with some 
anxiety, due the fall demand for industrial 
plant. September 30th last, the end our 
Financial Year, this situation was littl changed, 
and orders booked that year million) 
were considerably lower than any the 
preceding five years. Our anxicty was neverthe- 
less allayed the extent that proved our 
ability, highly competitive market, secure 
remunerative orders sufficient keep the 
organisation busy. Since then the result the 
Election and the up-swing in’ International 
Trade have unfrozen investment. Inquiry 
has been brisk and the first four months 
our current year new orders have totalled £9.3 
million. 

Diversification source great strength 
your operations. Although the 
Iron and Steel Industry has been our biggest 
post-war customer, have long-standing con- 
nectioris with the Chemical, Gas and Petroleum 
Industries, with whom growing proportion 
our business being done. Recently the work 
the Group has developed other directions 
and you are already aware our interest 
Nuclear Engineering through the company, 
Nuclear Chemical Plant Limited, that 
promoted. 


Diverse also are the which 
operate. Indeed, significant contribution 
our present prosperity comes from the work 
subsidiaries 


TRADING ACTIVITIES 


P.G. Engineering Lid. Contracts completed 
include Ammonium Sulphate plants Italy and 
Germany, High Pressure Oil Gasification plant 
Belgium, High Purity Hydrogen plant 
Germany and plants for the production 
Sulphuric Acid and other chemicals the UK. 
combination with our South African com- 
pany, work continued large plant 
South Africa. 


number important contracts were booked 
for the Gas industry, including the largest 
Carburetted Water-Gas Generator the world. 
Four such plants have also been ordered 
Tokyo from our licensees there. Spain 
are further extending gas plant that built. 
Continental licensees have obtained orders for 
our Catalytic Oil-Gas plant Eastern Germany, 
Western Germany and Austria. Special plant 
has been completed and dispatched for the high- 
pressure gasification coal Scotland. Re- 
search and development the various produc- 
tion processes and the detoxification Town 
Gas continu¢ make very substantial call 
our resources. 


Fourteen gasholders, mostly modest size, 
were completed during the year. General 
engineering jobs included the installation 
plant connected with the smelting lead and 
zinc work rocket sites and work for the 
Atomic Energy Authority. 


Ashmore, Benson, Pease Co. Lid. The 
Works competed with considerable success 
keen struggle for orders, aided their facili- 
ties undertake high-class work the most 
exacting specifications. 

During the year, three Blast Furnaces were 
commissioned, and two these have already set 
new output records—for Great Britain and 
for the Commonwealth respectively. Three Rigs 
for unloading and stocking ore, and Sinter 
Plant were also completed and put into opera- 
tion. actual fact, the year’s work this 
department has extended over fifteen sites, dis- 
persed over five continents. Since the year-end 
highly important order has been placed with 
for large two-furnace plant for new project 
this country. licensees have 
booked orders for large furnaces France and 
Belgium. 

Reviewing the activities the other com- 
panies the Group, the chairman 
Demand for the specialities Rose, Downs 
Thompson Limited was slack the part 
the year and keen competition was encoun- 
tered overseas markets. the circumstances, 
trading results were very satisfactory. New 
markets have been opened with orders from 
USA, Canada, USSR, and Bulgaria. 

Ashmore, Benson, Pease Co. Africa (Pty.) 
Limited, Work continues the Blast Furnace 
and the Ammonia plant, which referred 
last year. Trading for the year were 
highly successful and substantial volume 
new orders were booked. 


1959 has proved The Power-Gas Cor- 
poration (Australasia) Pty. most profitable 
year. Some important contracts were success- 
fully completed and the year closed with over 
million orders hand. 

Power-Gas France S.A.R.L. small com- 
notably successful year. 

Power-Gas Canada Lid. Our sales office 
Montreal has produced good results the past 
year and given useful service several com- 
panies the Group. 

India. Branch Office The Power-Gas 
Corporation Ltd. has been established 
Bombay and can much foster interest the 
services that provide. 

Nuclear Chemical Plant which 
have one-third share, has already executed 
small contracts and now actively secking 
extend its business. 
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LEEK AND MOORLANDS 
BUILDING SOCIETY 


RECORD YEAR ALL DEPARTMENTS 


The one-hundred-and-third annual general 
meeting Leck and Moorlands Building Society 
was held February 22nd Leck, Stafford- 
shire. 

the absence Sir Ernest 
Johnson, JP, the Councillor Gilbert 
Tatton, Chairman the Board Directors, 
presided and, the course his address, 

The policy endeavouring 
arrange mutual mergers with Societies operating 
other parts the country will continue and 
the Board are ready and willing any time 
explore with other Societies who may 
minded merger interests, the that 
the result may mutually 


Turning general picture the Building 
Society Movement whole, 1959 saw the 
new House Purchase and Housing Act receive 
the Royal Assent. This far-reaching piece 
legislation gave recognition long last the 
very important place which building 
now hold the financial structure the 
Nation. The Act provides that where certain 
conditions are fulfilled, the Registrar Friendly 
Societies may designate” Society, thus en- 
abling the Society designated accept 
from trustees deposit. may say that your 
Society was one the first designated, 
fulfilling the various requirements without diffi- 
culty. The Act also provides for House 

Your Directors are supporting the scheme and 
during the year under review loaned sum 
£461,000 429 borrowers pre-1919 houses. 

proposed continue pay the rate 
per cent Investing Shareholders, but 
shall look the matter again after the contents 
the Budget are known. The rate interest 
all borrowers private residences for own 
occupation per cent. 

Referring the accounts, pleased 
report that has been record year all 
departments. 

Investing and bal- 
ances have increased £5,431,912 the record 
sum £43,212,909. This tribute the 
confidence which enjoyed the Leck and 
Moorlands. The net investment inflow during 
the first few weeks 1960 continues high 
level. 

the mortgage side the total advances 
borrowers amounted approximately mil- 
lion. The total balance now outstanding 
mortgage £37,501,970 secured 33,754 mort- 
gages, net increase £4,208,193. Mortgage 
losses again remain 

Total liquid resources amount 
which £1,898,516 represents cash bank and 
hand. 

Your Society continues run 
and profitably and the management expenses 
less than 10s. per cent the total assets are 
well below the average the Building Society 
Movement whole. 

ended the year with increase our 
total assets £5,654,391 the record figure 
£45,928,727. Notwithstanding this’ growth 
increased our reserves sum £205,000 
£2,257,000 after providing for all known and 
anticipated losses mortgages. 


The report and accounts were adopted. 
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BRITISH SOUTH AFRICA 
CAPITAL AND RESERVES EXCEED £45} MILLION 
ROBINS RECORD PROGRESS AND ENTERPRISE 


\sixty-second annual meeting The 


British South Africa Company will held 


March 17th London. 


following extract from the circu- 
lated statement the President, Colonel The 
KBE, 


(Cecil Holdings Limited) and Union 
Limited which gave Cecil Holdings 
substantial interest Union 
and involved the sub- 
The South Africa Company. 


say that owing the satisfactory 
which the prices base have 
been maintained during the past year—and par- 
ticularly the price copper—our mineral 
revenue from Northern Rhodesia reached 
figure after allowing for the 
Northern Rhodesian Government’s per cent 
but before the deduction income tax 
the 


Our Income shows small 
decrease when compared with the previous 
the fact that the dividends which 
received from the Northern Rhodesian 
copper mines were related period when the 
price the metal was less than 
had been for many years. Our Estates profits 
have’ suffered from adverse weather conditions 
and reductions the prices obtainable for cer- 
tain our products. Both these sources 
income should show increase 1960. 


The Net Profit the Group 
before taxation shows increase 
over the previous year The 


amount £4,854,888 charged the Profit and 


Logs Account for taxation would have been 
higher but for our qualification Overseas 
Trade Corporation, and the net profit after 
taxation stands the satisfactory figure 
£6,584,138 against the previous 
year. 

interim dividend ls. 6d. was paid 
October 1959, which together with the final 
dividend now recommended 4s. 6d., will make 
total 6s. per stock unit share. 

The capital and reserves the group now 
stand £45,590,660 increase £4,909,683 
over the previous year. 

Current assets exceed liabilities £2,997,083 


against which the group had outstanding com- 


approximately £2,360,000. 


INVEST MENTS 


overall book value the Group’s invest- 
ments has, during the course the year, in- 
creased about million, which 
imvestments account for some million and 
million, 


The valuation the quoted investments 
showed 30, 1959, appreciation 
more than £114 million, which the invest- 
ments held The Rhodesia Railways 
accounted for over million. Some further 
appreciation the mining the 


since the date the Balance Sheet, and 
hope able give you the Annual 
Meeting up-to-date valuation, and some indi- 
cation the further diversification which has 
since the end September last. 


supervision these invested funds and 
the selection channels for the employment 
further funds they become available are 
major the Boards our invest- 
subsidiaties. The growth and diversifica- 
tion which have drawn your attention serve 
strengthen the financial position the Group 
and enable fulfil the function finance 
house principally concerned with the develop- 
ment the Federation Rhodesia and 
Nyasaland. 


MINING 


The Federation, and particular Northern 
Rhodesia, must always have first priority 
field investment, and addition its interest 
the Copper Mines the Group has made sub- 
stantial contributions the financing the 
prospecting companies which are searching for 
further mineral deposits. 


new discoveries any great value have 
been made recently, but, anything should 
found the future, the Group will good 
position take active part financing such 
from which would receive royalties 
and including the year ending September 
30, 1986, and which would have con- 
tinuing interest shareholders during the life 
any such new mines. 


Although can report spectacular discovery 
this year, gratifying note that full-scale 
production was resumed the Bancroft mine 
the early months 1959, and this materially 
contributed raising the total copper produc- 
tion Northern Rhodesia during the year under 
review the figure over 475,000 tons. 


Lord Robins then reviewed other aspects 
the Group’s interests, namely the Citrus 
Estate, Forestry, Property and The Rhodesian 
Milling Company (Pvt) Limited. 

Commenting the Company’s three score 
years and ten progress and enterprise, Lord 
Robins said: The advance the numbers, 
well the conditions the African peoples 
the two Rhodesias, and the growth indus- 
try and wealth which are opening great 
opportunities for both Europeans and Africans, 
could not have been brought about but for the 
work done the Company. added: 
Constitutionally, this year will great 
importance the Federation. The Commission 
Lord Monckton’s Chairmanship will 
examine and take evidence the operation 
Federation within the present Constitution, 
and there can little doubt that the findings 
that Commission will considerable 
value when the four African Govern- 
ments meet the United Kingdom Government 
later this year review the Federal Constitution 
and decide whether, the light years’ 
experience Federation, any changes are 
required the functions and powers the 
Governments concerned. 


—— 
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LEYLAND MOTORS LIMITED 


MODERN AND PROGRESSIVE 
ORGANISATION 


The forty-first annual general mecting .of 
Leyland Motors Limited was held February 
24th Leyland, Lancashire. 


The following extract from the circulated 
statement Sir Henry Spurrier (Chairman and 
Managing Director): 

referred last year the difficult conditions 

trading which then having con- 
tend with, both home and overseas. This 
depressed state continued unti] the Spring 
1959, more precise the home market 
until Budget Day, for was then that the 
Chancellor the Exchequer announced the 
removal purchase tax from all 
vehicles. The result was immediate influx 
new orders, many which were long over- 
due, and had been held abeyante 
account the uncertainty the purchase 
tax situation. 
upward trend orders gained overseas 
followed quickly the wake the improve- 
the end September, 1959, our order books 
had become replenished and our shops were 
once again working full capacity. 

The policy how far Leyland should 
develop its activities additional its normal 
task producing commercial vehicles has exer- 
cised the minds your Directors for several 
years past, and certain positive action has been 
taken from time time provide for 
infusion new class work, but always 
type that the organisation best able 
handle, namely, that high-class medium 
weight engineering product. 

The greater percentage the out- 
put exported widely diversified world 
market and during the year there has been 
big improvement the general export situation. 
Despite world-wide competition, substantial con- 
tracts have been received. 


FUTURE—HOME AND ABROAD 


feel justified this stage recording note 
confidence the prospects the 
end the present financial year, and for the 
following reasons. 


Apart from the Motor Industry, there 
ample evidence now indicate that period 
prosperity slowly but steadily replacing 
condition trade recession most 
the world. believe, far Great Britain 
concerned, that can look ahead with confi- 
dence, least for the period that the 
Government may remain office. 


The dismal threat further nationalisation 
industries behind us, and can now plan the 
future modernisation and development our 
factories with more confidence, and the know- 
ledge that and continued expansion our 
overseas organisation and trading not likely 
hamstrung and stifled the dead-hand 
Government control. 


Having regard all the difficulties that 
encountered during the year under review, 
feel that shareholders will consider the 
not trading profit the 
Group has increased 
£6,277,135. This increase reflects greater turn- 
over due reasons have already referred to. 


The Leyland organisation, literally, covers the 


— | 
| 
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world, and feel must source pride 
all, shareholders and employed alike, know 
that they are members Group essentially 
modern and progressive its outlook, yet one 
which works the atmosphere large and 
happy family. 

The report and accounts were adopted and 
dividend 3s. per stock unit, less tax (last year 
2s, 6d.) was approved. 


KILLINGHALL (RUBBER) 
DEVELOPMENT SYNDICATE 


ADDINSELL’S STATEMENT 


The fiftieth annual general meeting the 
Killinghall (Rubber) Development Syndicate 
Limited, was held February 19th London, 
Jack Addinsell, chairman, presiding. 

The following extract from his circu- 
lated 


statement last year forecast that the 
crop for the year ended June 30, 1959, would 
came out 521,500 ib, satisfactory increase 
nearly per cent 1957-58. This reflects 
the increasing yields from the younger fields 
although our seedling rubber is, with the aid 
stimulant and high level tapping, still show- 
ing reasonable return. Crop for the current 
financial year continues the higher level and 
for the first six months 263,500 have 
harvested compared with 257,100 for the 
same period the year under review. 


The result our year’s working the 
satisfactory profit £32,485 against £35,344 
for the previous year. August 15, 1959, the 
Company paid dividend per 
cent and your Board recommends final divi- 
dend per cent, leaving £4927 carried 
forward. 
rubber prices started rise and this up- 
movement continued during the first half 
the current year but only reflected 
moderate extent the results for the year under 
review. 
You will also, doubt, aware the 
various increases which have taken place the 
tin export quota which, turn, should benefit 
our tin tribute income. 
Since the close the year the 
remaining area acres seedling 
rubber not likely mined has been replanted. 
the present planted area now have per 
cent modern rubber which some per cent 
mature. 
The year 1959 marks the half century since 
the formation the Company, and matter 
considerable satisfaction the Board that 
this our Jubilee Year should able 
pay total 100 per cent dividends. With 
the bulk our modernisation the estate 
completed your Board look forward with confi- 
dence the coming years. 
The notice the meeting includes resolu- 
tion capitalising £26,250 the 
reserves and the issue one 2s. share for every 
2s. share held, which will have the effect 
restoring the Issued Capital its original figure 
£52,500 which stood prior the repay- 
ment 1957. 

The report was adopted and the capitalisation 
reserves 


COMPANY MEETING REPORTS 


ALENCO LIMITED 


SIR NUTCOMBE HUME HIGHER 
RATE EARNINGS 


The ninth annual general meeting Alenco 
Limited was held February 18th London, 
Sir Nutcombe Hume, KBE, (the Chairman), 
presiding. 

The following are extracts from his circulated 
review 

The year end has been 
the 30th September. consequence the 
accounts cover eighteen-month period, and 
the figures are not, therefore, directly com- 
parable with those shown the 


The accounts show consolidated net profit 
before taxation £583,000 which the rate 
£388,600 per annum. This shows appre- 
ciably higher rate than was obtained 
the year March 31, 1958. 

British Ermeto Corporation 
selling direct the industrial user has been 
continued and the Company now has some 6,000 
live accounts covering every branch industry. 
The standard range fittings and 
valves has been considerably extended and 
Hose Division has been formed market 
hose and ranges hose This new 
department has made very promising start and 
contributing the expansion sales the 
current year. 


Simplifix Couplings business 
has been received connection with instrumen- 


ROYAL BANK 


United States Representative Office 


ST. ANDREW SQUARE, 
and over 240 Branches Scotland and London 


ASSOCIATE BANKS 
WILLIAMS DEACON’S BANK LIMITED 
with over 230 Offices and Wales 


GLYN, MILLS CO. 
with Offices London 


THE THREE BANKS GROUP 


Consolidated Statement Accounts 
3ist December, 1959 shows 


Total Assets £402,723,483 
Current, Deposit and other Accounts £349,614,728 
Capital and Published Reserves £12,376,076 
Each The Three Banks has its own long tradition personal service 
the public and still preserves its separate entity. Within the Group their 


resources and experience merge give strength and provide the many 
services required from modern banking 


tation the field atomic power and from con- 
cerns manufacturing burner and bottled gas 
equipment. The period has been one 
expansion which continuing the current 
year. 

fittings have shown upward trend 
during the period and profits have likewise 
increased step with sales. Prospects for the 
current year are good. 


Kent Nail Works upward wend 
sales has been slight but the profit factor has 
been considerably improved. This satisfactory 
position being maintained. 

expenditure industrial concerns resulted 
considerable falling off orders during the 
eighteen months the accounts. Present indica- 
tions are more favourable and increased activity 
during 1960 expected. 

You will doubt wish say something 
about the future. The market for our products 
either with industrial users with the build- 
ing trade. Inevitably our own fortunes depend 
those our customers and the level indus- 
trial and building activity therefore 
the results are likely achieve. 

Given stable conditions there 
reason why should not look forward 
further increase would not 
wise, however, make any forecast dividends 
this stage. 


The report was adopted and final dividend 
per cent was approved, making 
130 per cent for the months (including the 
special interim per cent). 


Wall Street, New York, 


“ 


THE 


LLOYDS BANK LIMITED 


ANNUAL GENERAL MEETING 


Limited was 19th the Head 


Office, Lombard London, E.C. 
Sir Jeremy Raisman, GCMG, GCIE, KCSI, 


Oliver Franks, GCMG, KCB, CBE, who 
present abroad. 

the concurrence the members present 
the report and acceunts and the statement 
the Chairman, all which had been previously 


were taken read. 


‘The report and accounts were adopted and 
the other ordinary business, including the pass- 
was transacted. 


THE ATLAS ONE CO. 


The 29th annual general meeting The 
Stone Company Limited was held 
and Managing Director) presiding. 

The following extract from his circu- 
lated 


The Trading Profit for the year amounted 
£216,303 compared, with £192,175. The 
profit this year, added the amount 
brought forward, gives total £287,653. 
After all outgoings, there remains net avail- 
able balance £143,633, out which your 
Directors rtcommend Dividend 
Ordinary Shares 17} per cent less tax. 


The year has once again been one expan- 
sion all major departments with resulting 
turnover and your Company has 
benefited from capital incurred 
recent years. The results thus achieved are 
once again the best recorded the history 
the Company and have enabled improve 
apon our Dividend forecast made when the 
Ordinary Capital was recently increased 
bonus issue. Whilst remains our ambition 
make further progress the amount, 
production per factory inevitably depends upon 
greater mechanisation and this end have 
programme capital expenditure which will 
financed out our own resources. 
hoped thereby maintain perhaps increase 
our earnings. 

There can little doubt that the present 
prosperity the country likely stimulate 
demand for our products and the 
can viewed with confidence. The 
was adopted. 


SUBSCRIPTIONS THE ECONOMIST 


COMPANY MEETING REPORTS 
TRIBUTE SIR OLIVER FRANKS 


Responding vote thanks the Chair- 
men and Board Directors, Sir Jeremy 
Raisman said felt that the tribute which 
had been paid Sir Oliver Franks was one 
which and his colleagues would very much 
wish share. added: Sir Oliver, apart 
from being man most brilliant attainments 
and extraordinary intellect, has shown himself 
interested matters affecting public wel- 
onerous kind and yet, the same time, has 
always remained deeply the affairs 
the Bank. 


i 


BANKING CAREER 


Sir Jeremy concluded moving vote 
thanks the Staff for their efforts during 


SOUTH ESSEX 
WATERWORKS COMPANY 


The annual general the South 
Essex Waterworks Company was held 
February 23rd London, Francis 
Stringer, OBE, FCIS (the chairman), presiding. 

The following extract from his circulated 
statement 


The expenditure Capital Account during 


the year under review showed net increase 


£291,145 and this related largely the follow- 
ing works: (1) The new covered service Reser- 
voir which will have capacity 
million gallons filtered water. (2) The 
other work the second instalment the filters 
and treatment plant the Hanningfield Works. 
This work course construction, and when 
will enable more treated water 
available the growing demands trade 
and industry. 

With regard the Revenue and Expenditure 
Account, will found that expenditure has 
increased £35,081. Revenue shows sub- 
stantial increase £151,287 due part the 
increased charges operation during the 
and also the abnormal increase demand due 
the dry weather and the buoyant condition 
all industry the Company’s area supply. 

After providing for gross interest Deben- 


_ture Stocks and Dividends the statutory. maxi- 


mum rates for the Preference and Ordinary 
Capital and the appropriation £80,000 
Contingency Fund, the balance carried forward 
incréased £63,897 £93,241, which 
latter figure compares with the amount carried 
forward 1957 £97,728. 


The report was adopted. 


Annual Postal Subscription ordinary mail 4.10 overseas 
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reply Hill, Chief General Manager, 
said the Staff would deeply appreciative 
the vote thanks. Refuting some current mis- 


conceptions life big Bank, Hill said 


that service Lloyds particularly, and fact 
all Banks, provided career not just for the 
few but for very large percentage the total 
staff. Bank there was room all 
the way the scale for many thousands 
people enjoy salaries and responsibilities far 
excess the ordinary clerical scale. 
10,000 male staff, per cent were 
managers holders other responsible posi- 
tions nearly one-half were out the purely 
clerical grades, and the remainder one-half 
were men under thirty years age. 


Hill emphasised that Lloyds Bank pro- 
vided very good which there were 


many jobs carrying responsibility and extremely 


good salaries. 


SUGAR ESTATES 


The thirty-seventh annual general 
Trinidad Sugar Estates Limited was held 
CBE, FCA (the chairman), presiding. 


The follewing extract from his circu- 
lated address 


The crop for the year under was 
13,573 tons sugar, which record for our 
tons cwt tons per acre. 


The average price realised for sugar including 
by-products was £45 17s. 10d. compared with 
£49 10s. 1958. The cost production fell 
from £45 16s. per ton £37 17s. with 
the result that the profit Trinidad rose 
Os. 9d. per ton compared with 13s. Id. 
last year. 


The financial position continues 
factory—the surplus current assets over 
current liabilities and provisions being £201,265 
compared with £197,364 last 


The profit for the year shows substantial 
increase £67,320 before tax, and result 
the Directors are able recommend the pay- 
ment dividend per cent less Income 
Tax (against per cent last year). addition, 
out the surplus arising from sales land 
propose distribute 6d. per stock unit which 
will not subject Taxation the hands 
the stockholders. 


With regard the prospects for 1960 crop, 
weather during the grinding season good and 
juice normal should have 
production sugar. 


The report was adopted. 
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Senmtiago Quinta Oasis. Norte, Urbanizacion Guakaipuro, Apartedo, 


Rue de l'Emir, Bechir. Beirut. MALAYA: Messrs. Marican & Sons, Subscription De 
Orchard Road, Singapore, 9. NEW ZEALAND: Gordon & Gotch (NZ), Lid.. P.O. Box 33, 7s 
Anzac Avenue, Auckland; Gordon . Gotch (NZ). Lid.. 32 Waring-Taylor Street, Wellingion 


Lane. P.M.B. 3120. Lagos. NORWAY: AUS Narvesens 
AKISTAN: Pak Inc.. Elphinstone 
x 


‘Box Dar ex Salaam. TURKEY : 
youlu-Istanbul. UGANDA: African Standard: 
Street. 
Washington National 
VENEZUE SLA: Distribuidors 


2589, aTacas. 


the Depury Chairman, presided the absence 
the Chairman, The Right Honourable Sir 
it Freigne rme reight ; Fresght 7 Freight 

4 Chima........5 @& 10s. Maleya......... | €9 Qs. j _ South America. (9 Ox. — 
CANADA: Wm. Dawson Service. Mou 
| LAND: A R_S Polona. Krakowskie Preedmicsecie 7. Warsaw. RHODESIA: Kingstons Ltd.. 
Kola 1; P.O. Box 1498. Bulewayo, Southern Rhodesia. SOUTH AFRICA: American & Overseas Publica- ay 
: ©. Box 401, tions, P.O. Box 3025, Port Elizabeth. SPAIN : Distribuidora International, Duque de Sexto, 36. a 
Apertade 9156. Madrid. SUDAN: Sudan Bovckshop. P.0. Box 156, Khartoum. SWEDEN 
Stockholms Enskilda Bank, Stockholm 16. § 
Trans. TANGANYIKA: The Tengenyika i 
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COMPANY AFFAIRS 


Imperial Tobacco Fights Back 


72s. and yielding per cent divi- 
earnings about per cent, the ordinary 
stock looks decidedly attractive investors 
secking income. The dividend 
1958-59 was made possible reductions 
tax and interest charges and bigger divi- 
dends Imperial Tobacco’s big invest- 
ments such concerns British-American 
This year should again carn 
likely again the 
taxes charges. But the 
decision raise the dividend can hardly 
have been taken unless the directors were 
reasonably sure that trading profits would 
least maintained and that there would 
not any big increase financial com- 
mitments 

Last year, when total tobacco consump- 
tion rose slightly, Imperial Tobacco’s sales 
suffered yet another small decline. Leaf 
tobacco again cost more and Imps, 
launching new brands and bolstering the 
sales established spend more 
advertising, with the result that the 
profits the parent company fell from 
£24-3 million £21.7 million. Still more 
new brands cigarettes will soon 
the market and clearly Imps fighting back 
against its titors and hold 
its share the market thou 
has shrunk recent must still 
more than two-thirds cigarette sales 
Britain). Given all its massive strength, the 
chances that will succeed— 
there has been revolutionary change 
consumers’ preferences among different 


Imps has financial problem well, but 

appears tackling this the same 

spirit its trading problem. Though the 

price leaf tobacco went up, reduced its 

stocks last year from £1454 million just 

under while debtors (re- 

presenting stocks one remove) 

remained unchanged just over mil- 

lion. Only tiny part this reduction 

reflected the decline turnover and most 

hold smaller stocks duty-paid tobacco 

the factories. The result that benk 

overdrafts have been brought down from 

£284 million £22 million and, thanks 

big profit retentions the past, Imps’ total 
borrowings are now approximately equal 

the element duty stocks and debtors 

about £80 million. tight control 

stocks one way that Imps can keep costs 


down (as must when receives more 
than 7id. from 

capital 


increase the outstanding capital 
commitments the parent 
just over million million, more 
these machines will installed thi 


Hoover 


who were looking size- 
able increase dividend 
and scrip issue well have not been 
disappointed. the year ended December 
last, trading profits almost 
from £11,135,225. The 
total ordinary dividend raised from 
per cent per cent and the directors 
ordinary share for every 5s. ordinary share 
and “A” ordinary share held. higher 
British tax charge (against 
has still left carnings 
higher and the 
profir attributable after pay- 
ing minority interests has more than 


almost four times ings; the §s. 

ordinary shares 110s. 6d. 4-1 per 

TWW 


for quotation for the shares, 
was thought that their forecast both 
and dividend had been pitched 
the conservative side. The extent 
results for the year December 


847 


31,000. ter depreciation 73,988 
(against and tax charge which 
actually lower, £524,234 
£540,310, the net profit for 1959 has more 
than doubled from £548,815. 
final dividend per cent brings the 
total distribution for the year 110 per 
cent. This compares with forecast not 
less than per cent for the full year. The 
dividend still covered almost twice 
issue one non-voting ordinary share 
for every two held and two shares for 
every founder’s share. The shares 
will subsequently split into 6d. 
shares; this should make for wider 
market. 

While the estimates may now 
seem conservative, must 
remembered that they were made against 
the background falling 
revenue the first half the 
substantial improvement has since occurred 
and this has continued into the current year, 
for advertising revenue January 
estimated £328,000 (against 
year ago). Profits for 1960 will affected 
the cost the devel the 
which will amount 
about but continuation the 
present trend advertising business should 
easily offset the increase costs. 
163(2) last price was 
358. 3d. Since they have risen 
44d., yield much per cent. 


Chemical Profits 


ALES and profit figures from Monsanto 

Monsanto 
Chemical Corporation the United States, 
1959 are certainly indicative 
Sales had risen per cent the 
last year and over the year 
whole they rose nearly per cent, from 
£15.4 million million. Over the 
year net earnings before tax rose 
than per cent, from 
after higher tax charge 


£929,211 net income 
more than doub 


(against £657,526). Thus the ratio 


cent 1958 12.3 cent. But 
face 


these satisfactory trading 


the directors decided the 
ordinary dividend only per cent 
per cent; not surprisingly, the units 
were down Wednesday 
3d. 6d., yield 2.9 per cent. 

The increase the ordinary dividend 
very modest and the directors 
were the fact that the 

completed. the directors 
attributed the improvement carnings 
higher sales existing products and greater 


4 


developed and greatly improved 
cigarette-making machine. refiected 
cent last year and clear that the reduc- 
tion overhead costs resulting from 
expanding production has led im- 
provement profit margins. the first 
‘than per cent and the warning that the 
was 
brands. founded. perhaps Hoover's 
bumper trading figures may herald 
durables. The new dividend rate covered 
the directors TWW, the tele- 
vision contractors for South Wales 
and the west last 
October the London Stock Exchange 


¥ 


Nelson appears 


presumably has made some contribution 
earnings. 


just under million and 
net advanced from 


million. The second interim 


dividend per cent makes the total 
for the one-for-four scrip issue and 

compares with 13.6 per cent 1958. 
‘The shares 3d. yield per cent. 


English Electric 


from and 


Englis group 


expansion from mil- 
Thus, the Lord Nelson, points 
out, larger volume business was 

lower margin profit. Profit margins 
sales have been falling steadily recent 
years, declining from 495 1955 
3.77 per cent last £1,200,000 
has, however, been the 
group’s stride. Eventually intended 


engines that the company can concentrate 
its other types 

Though profit have shrunk 
quietly confident 
good though year and 
adds that steadily increasing demand for 
the products should stem from the 
world consumption electrical 


ent countries are now 


but also eventu- 
kinds electrical ment. The hiving- 


new orm Electric, 
Bristol Vickers (in which 


should have immediate effect 


profits, but the long run, Lord Nelson 
points out, the merger will result re- 
duction total turnover. atomic power 


programme 


try. 
the domestic the Liver- 


combined washing and drying 

dividend per cent 
(against per cent) covered 1.65 times 
per cent. 
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Alfred Herbert 


RADING results from Alfred Herbert, 
which now claims the biggest 
machine tool group the world, should 
something dispel the gloom caused the 
sharp drop per cent 


Asquith Machine Tool Cor- 


poration last month. the year end- 
Alfred trading profits fell 
184 per cent, from 

and lower tax charge 
£1,025,593 (against £1,390,858) left net 
capital tax-free distribution per cent 
made out realised capital profits 
and the tax free ordinary dividend has been 
raised from per cent. This decision 
seems based more the promising 
than recent trading results. 
the first three months the current finan- 
cial year the average value monthly 


orders received rose just under third 


compared with the same 1958-59; 
and orders for Alfred Herbert’s own pro- 
ducts (its selling organisation markets 
machine tools made other manufac- 
turers) have risen considerably more 
than third. 

Colonel Clark, the chairman, said this 
week that the marked revival demand for 
the moment the products used 
light engineering trades and that delivery 
dates for these tools have had ex- 
tended about six months. less than 
per cent the group’s products are 
overseas customers, and these 
markets, too, are expanding. The United 
States has now replaced India the biggest 
Colonel 
thought clear enough answer the many 
critics the British machine tool industry. 
The new dividend rate covered 1.75 times 
and the shares which were 
marked 3d. following the 
results yield 4.4 per cent. 


Renold Chains 


directors Renold Chains propose 
capitalise {2,660,362 reserves 
issuing one new ordinary share for 


every two ordinary shares held. This 


scrip issue follows revaluation the 
group’s properties and which 
book values. The new shares will rank for 
the 1959-6o final dividend, which the 
directors forecast will per cent. The 
interim dividend was per cent, that the 
total 1959-60 payment will equivalent 
per cent the present capital, com- 
with 12} per cent 

chains and power transmission equipment 
for the engincering trades and among its 
chief customers are the vehicle and motor- 
cycle makers. not, therefore, sur- 
prising that the directors predict record 
profits for the year March 31st. 
Following this announcement the shares 
rose 38. 44d. yield 4.8 per cent. 
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Hudson's Bay 


Bay’s trading profits the 
face the Canadian recession may have 
encouraged some investors take the 
steadiness the advance the 
earnings for granted. they did, this week’s 
preliminary statement must have 
come shock. The ordinary shares 
(to yield 3.2 per cent). Trading 
profits the year ended January 31, 1960, 
rose only £56,000 
this year which witnessed rapid re- 
covery the Canadian economy. Thanks 
the increase the Canadian Corporation 
tax from per cent per cent, the tax 

has risen from 
that net have de- 
The trading dividend has been un- 
changed per cent and the tax-free divi- 
dend from the land sales account also 
unchanged per cent last year’s special 
distribution per cent has not been 
repeated the directors warned would 
not year ago. 


Gillett Brothers 


CONTINUING upward trend bill rates 
gave discount houses good margin 
profit for most 1959, while pressure 
from the authorities was relaxed the 
twelve months January all twelve 
discount houses were out the 
149 days the year compared with only 
days the previous year. this year 
the disclosed profits Gillett Brothers rose 
from £203,344 the record level 
£229,164. This is, however, much smaller 
increase than that reported the three big 
houses whose year ends December 31st. 
The ordinary dividend maintained 
per cent, the level which was raised 
last year. However, sharcholders are 
promised further increase 1960, for 
the directors intend, profits justify it, 
maintain the present dividend the capital 
increased the proposed per cent 
scrip 
Brothers has the lead 
nion Discount wing 
holdings Treasury bills and 
bills. holdings bills rose 
from £54.3 million million while 
commercial bills showed much sharper 
rise from million £8.7 million. Its 
holdings British Government securities 
fell from million million but 
the turnover short bonds was second 
interest the new esian discount 
house, Discount Company Rhodesia, has 
been written down out profits the 
sound practice show only money market 
assets the balance sheet. The increase 
the Rhodesian company’s business has been 
rapid that within the first year its capital 
has been raised from 


and the group will soon launching 
| 
| 
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Abbey National 


BBEY NATIONAL, the second largest 
building society the country, had 
over per cent its mortgage advances 
from million £62.8 The 
society’s deposits now rank for trustee 
status and under the government scheme 
for mortgages houses built before 1919 
Abbey National has far lent offered 
lend some million. The demand 
for advances very high and the 
latest bulletin the Co-operative Per- 
manent Building Society says that more 
people are buying houses this country 
than any time since the war, with the 
result that second-hand house prices rose 
last year nearly per cent, the biggest 
rise since 

Abbey National well meet the 
continuing demand for mortgages. spite 
the reduction the rate interest 
its shares halfway through the year, gross 
receipts from investors jumped from 


ASSETS AND RATIOS 


Year December 1958 1959 
Received from $7,239 

Calculated the market value investments. 


reserve. 


million million, the biggest intake 

_ever received the society. Liquid assets 
(taking investments mar 
value) 15.8 cent total assets. About 
per cent its gilt-edged investments 
mature within five years and view its 
strong liquid balances the society has trans- 
ferred million from the investment 
reserve general reserve, which now 
stands million. market values 
this sets the reserve ratio 3.6 per cent, 
which well above the limit required for 
trustee status. 


Ind Coope 


AVING into the biggest brewery 

the country, Ind Coope going 
ahead for the time two yeats with 
capital reorganisation scheme. latest 
one, worked out association with Baring 
Brothers, arises from the acquisition 
Taylor Walker and covers eight debenture 
and four preference issues. The total 
amount debenture stock involved 
£5.1 million (largely Taylor Walker 
stocks) these will converted into exist- 
ing Ind Coope debenture stocks with some 
million per cent (1979-84), £1.2 
million per cent (1979-84), £850,000 
cent 

stocks Cannon Brewery) will 


COMPANY AFFAIRS 


offered million new per cent 
unsecured loan stock Ind Coope. 
result this scheme holders deben- 
ture and preference stocks the various 
subsidiaries will receive all cases slight 
increase income, and their new stocks 
should enjoy wider market. The extra 
cost interest charges Ind Coope will 
about £25,000 gross year. This seems 


reasonable price pay for the stream- 


lining the capital structure, which 
itself another strand the policy 
consolidation. 


Showerings 


long, hot summer 1959 proved 
mixed blessing for The 
demand for long, thirst quenching drinks 
was sharply increased sales 
cider through its subsidiary, Coates. 
contrast the demand for Babycham, the 
group’s main product, was less favourable 
than normal English summer. Even 
new records both sales and profits were 
achieved. 

The directors are now trying broaden 
the interests the company. 
has sizeable stake the British and 
Empire wine trade through its recent 
acquisitions Jules Duval and the wine 
interests James Burrough. The group 
held million liquid assets last 
October, that could casily finance 
further acquisitions allied trades. The 
directors say that the prospects remain good 
but Showering, the chairman, expresses 
some disquiet the likelihood the 
spreading price-cutting war the cider 
trade, though believes that such 
war Showerings would fare better than its 
competitors. 

Confidence the future reflected 
the forecast dividend for the current 
year not less than per cent (compared 
with the equivalent per cent) the 
capital increased per cent scrip 
the basket which shareholders 
are receive, the shares yield just over 
per cent the forecast dividend. 


Jaguar Cars 


ast September the directors Jaguar 
Cars announced that output the year 
ended July 31, reached the record 
figure over 20,000 units. Thus the excel- 
lent trading figures announced this 
had been largely discounted. Trading profits 
advanced per cent, from 
and after higher British 
tax charge (against 
net more than doubled, from 
ordinary shares has 
been from per cent 
per cent after allowing for the 200 
per cent scrip issue made year ago. The 
dividend still covered much ten 
times and the yield the 
cent. 
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London Stock Exchange 


ACCOUNT DAY: Mar. | Mar, 15 Mar. 29 


the close Tuesday the rally 
Wall Street and the continued flow 
good company news most sections 
the industrial market recoup many 
last falls. securities, 
the other hand, tended drift lower 
although fair amount buying insti- 
tutions made for strong mar- 
ket. But Wednesday, when the 
ties decided not support the market, the 
Funds had their worst day for long time 
and heavy and persistent selling the 
banks brought prices sharply down. The 
heaviest falls were seen the medium-dated 
stocks with per cent Funding fall- 
ing and per cent Funding 1966- 
closing down the same price. 
undated stocks per cent War fell 


point and short-dated stocks the 


gains achieved carlier the week were lost 

per cent Conversion 1964 closed 
Home Corporation loans 
and per cent 1977-81 fell 
100}. 

maintain its advance the industrial 
the opening Wednesday remained 
firm. But later dealings the turmoil 
the gilt-edged market hed its 
equities and the Financial Times ordinary 
share index fell 0.5 point 323.8. 
Over the week the close 
however, The indicator rose 
closing prices were well below the best 
levels the this was especially the 
case with American fell 


time rose 6d., close Wednes- 
day 7s. higher over the week 
136s. and the shares showed 
shares have stood well this week with 
Steel Wales gaining 6d. 
United Steel closing 1s. 6d. better 
and John Summers rising 1s. 
craft shares were also firm: Hawker rose 
and Han closed 2s. 
higher Brewery shares were 
active the spate mergers and Courage 
and Barclay advanced 718. 
intended merger with Simonds whose shares 
fell back 3d. 208. Heavy 
ing shares were another strong market: 
Power-Gas put 918. 3d. and Guest 
Keen closed 1s. 6d. higher 
Exceptionally, William Doxford 6d. 
6d. 

Oil shares tended move erratically with 
Wall Shell closed 6d. higher 
but Burmah lost 6d. 3d. 


Be 


} 
77 Sricich Transport 1968-73 7, 422 S$ 9 Of] | 
7 24 
= 2 
Monsanto ...... 
Pan-American j 
| Procter Gamb | 
Radio Corpn i 
Sears Roebuck 
| Shot 
| Stand. Oil Ind. .. 


* Ex dividend. Tax free. Assumed average 


We 9 years. 


Les tax at Od. in €. § Ex capitalization. 22 Ex all. interim dividend. 


Dividends 
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LONDON AND NEW 


STOCKS 

= 


464 5 English, Scottish & Austral’n. 
ons Nat. Comm. 8k 
Se 9 Royal Bank of Scotland... .. 
S @ Standard Bank South Africa. 
6'4b | Union Discount ........... 
| Mercantile Credit.........5/- 
21 6 United Dominions Trust... 
46 Ind $/- 
S Teacher (Distitiers) ...... 10/- 
Watney Mann ............. él 
17 @ Whitbread ‘A’ ............ a 


dave. Plaryield. (¢) Equivalent to 7-2 serling. (h) Aker 


BUILDING, PAINT, 


4 Associated Portland 

4 @ | British Plaster Board 0/- 

S @ | Richard Costain . 

O Crittalt Manutacturing 5/- 


CHEMICAL 

| Borax Dold. 


DRAPERY AND 


| Price 


Crompton Parkinson 13/9 
Decca Record 
gb C. A. Parsons .. si/é 
it b A, 100/6 
Thorn Electrical 47/6 
ENGINEERING 
4 @ john Brown............... 43/3" | “4/6 
| Cammell Laird ........... 810',| 8/9 
20 b | international Combustion. 5/- 37/6 %/-* 
Thompson 
| Vickers......... 
4',0 George Cohen ........... | 
S Davy-Uniced .... 107/- 
Head Wrightson .. ue 
12'2b Ransome & Maries 
8 Ruston & Hornsby nye 31/6 


(b) Final dividend. (c) 


Price, Yield 
Feb. Feb. 24, 
960 1960 | 1960 
= = 
3-71 


Year's 


Two 
i 
c | Lewis's Investment Trust. ..4/- 
se 
b 
2¢ 
‘ 
i 


§ 
4 
4 
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Prices, 1959-60 lax Two Price, Price, Yield, Prices, 1959-60 last Two 2. | Price, Yield, 
Dividends ORDINARY STOCKS Feb. 17, Feb. 24, Feb. 24, = Diwdends ORDINARY STOCKS Pow 17, | Feb. 24. Feb. 24. 
105/7', 63/- @ Bovril Deferred........... 3 8 35/- 25/- ¢ Nilo France Fenwick | 
72/6 Si/#, 120 ¢ Amer. Tobacco 463 56/10", | 17/8, Dorman Long an 
22/9 | 4b! 6 @ Gestetmer'A’ ............ 5/- | 5/6 | The D9 | 
INSURANCE 
18/1", 7/3 jootes Motors ...... | 1S/- 14/9 3235. $154, $2-@< 2-@ 
AND 
8 46 | 9/- 3 | Nuware Eliys ... 146 


The 
1953 = 100. 


STANOARD 


Financial Times Indices 


INDUSTRIALS 


** Yield based on assumed dividends:—Bass, 20%. Cable & Wireten, 12%. Centre Properties, 16%. Courtauids. Onerict, 14% DOorman 10%. General Accidens, 0%. 
Head Wrighnon, 14%. Martine Bank, Nat. Comm. Bank Scot... 5%, National Provincia’. 14%. Royal Exchange, 165, Schweppes, 0% Hers, $-2%. Standard- Triumph. 
9%  Unigate, 10%. Employers’ Liability and Northern Assurance, 18',°%, from Northern & Employers’. 


SECURITY PRICES AMERICAN SECURITY YIELDS 


EXCHEQUER RETURNS 


compared with a of wn the previous week 
154.327 in 1998-59. 


Defence Bends. . 
Savings 


>in 1999-40 compared with {! mittion in 1958-59 


FLOATING DEBT 


Ways and Means 


Advances Toul 


Money and Exchanges 


‘THE MONEY MARKET 


market focused attention Friday’s 
Treasury bill tender. the previous 
tender the discount market syndicate kept 
its bid 17s. 3d. for fifth week 
and its allotment improved further from 
per cent per cent. The average 
rate discount the million bills, 
offered and allotted, fell fractionally 

the United States limited demand 
from outside institutions for Treasury bills 
has led further rise bill rates, from 
per cent 4.168 per cent for three 
months bills. 

Credit conditions became less comfort- 
able London the week-end arid credit 
was very short supply Monday and 
Tuesday, when one two houses were 
forced borrow very small amount 
Bank rate. Wednesday, however, con- 
ditions were reversed, partly account 
government disbursements. for 

‘overnight money, which had previously 
ranged per cent, soon fell the 
basic minimum per cent and per 
cent for outside funds while the authorities 
dated the market. 


MONEY RATES 


LONDON 
Gank rate (from % | Discount rates: % 
3, 
Discount houses . 3-34, | fee trade bills: 
months ..... Siete 
Day-to-Day ....... 3-4, 6 month: ..... 
NEW YORK 
rate: February 15..... 4645 
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BANK ENGLAND RETURNS 
Feb. 25. Feb. 


Feb. 24 
Issue 

Notes in cisculation ...... 2006-) 25154 211-9 
Notes in banking dept... 44:3 »? 
Gold coin and bullion... . o4 

Depone. 

Public accounts ......... 3-2 #836 | 13-4 
Bankers................: 439 | 725 
70.2 62.2 “5 

putes 2-0 21-0 2-6 


vernmenc 
Fiduciary meue increased 4 as mittion 2. 150 million on 
February 


TREASURY BILL TENDERS 


Amoum {€ million) 


Three Months’ Bills 


Average Allotted 
Rate of at Max. 
Allotment Race* 


Applied 


Offered for 


1960 


* On February (9th tenders for 91 day bills ac (98 17s. 3d. 


secured 41 per cent, higher tenders being alloned in full. 
\The offer for this week was for £260 million of 91 day bills. 
Alloument cut by £20 million. 


LONDON CLOSING EXCHANGE RATES AND GOLD PRICE 


| Effective Limits 


February 24 February 16 


February 


Market Rates 


February 20 February 22 February 23. February 24 


Swiss Fr. ..... 1194-12-54’, 12: 164, Ny 12 16's, 

Belgian Fr. ... 137 96 139 | 139-77), 139-77',- | 

A 11 1) 69 18 1) 69-69", 1) 69-69", 

1741) | -41 1741-41', 1741-41", 

Norwegan Kr 19-71-2030", 20 20 -035,-’, 20 20 035-7, 20-03 20 

Official One Month Forward Rates 

par-'gc. dis par~'gc. dis dis par-'gc. dis par—'gc. dix 

ze. pm pm Be pm | Bethe. pm 

Three Months Rates 

pm pm om | pm | pm 

Gold Price Fixing 


4 Net recespts from ; 
Tak Reserve Certificates ... 15179-18096 
Savings Cortificetes ........ 2.300 | 
| 
. 
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The following list shows the most recent dates which each page appeared. 
OVERSEAS 


1960 


WORLD PRICES 
Commodity Price 
Food 


Monthly averages 


Materials used in: 
Chemicals and allied 105-9 106-0 106-6 106-7 106-7 
and 125-2 129-9 129-0 129-6 129-7 129-6 128-6 128-6 128-6 
Commodities: 
Rubber, RSS, one month future. 131-6 130-0 122-0 162-2 178-6 169-4 
TERMS TRADE 
Import prices: 
Export prices: 
Terms trade: 
SHIPPING FREIGHTS 
Tramp shipping freights (fixed 
WAGES 
Weekly wage rates: 
119-0 118-0 118-2 119-4 119-5 119-5 119-7 
All workers 304 302 305 30S 305 
Weekly earnings (‘) 


(') For rough conversion basis june, throughout 1-534. The interim index retail prices has been back 1938 with the aid 

made twice year; annual figures relate October survey. (5) Figures general under and under 

years Certain changes have been made the classification and coverage the Board Trade’s index this The series for 

all and other have been revised throughout; quotations for East and crude oil now the previous quotation for 
Owing change the tea quotation used, some revisions have also been made the series for all and food from june 


i 
BRET 
4 
107-2 104-3 123-9 120-6 
q { 
1958-9 1959-40 
| 
— 


The Finest Service 


for 


All Classes 


Representation throughout 
the United Kingdom 
the British Commonwealth and 
elsewhere abroad 


The Company undertakes the duties 
Executor and Trustee 


ASSURANCE 
COMPANY 


BARTHOLOMEW LANE LONDON 


PERSONAL SERVICE 


Manufacturers and traders wishing 
extend their activities Australia are 
invited take advantage our 
Information Service. 
Upon request will furnish, 
obligation, individually prepared survey 
any industry. Full are available 
matters incidental establishing 


expert advisory staff always your 
disposal. 


Write, telephone call 


THE NATIONAL BANK 
AUSTRALASIA LTD 


TELEPHONE: MONARCH 


Ask for our free bookler 
Guide for New Companies” 


ame — 
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From Kenya 
the 


maintain network 800 offices. 
Their services, covering every field 
banking South, Central and East Africa 
are the disposal all with interests 
those areas whether residents 
travellers, businessmen tourists. 


The Standard 
Bank 


SOUTH LTO 
CLEMENTS LANE, LONDON EC4 
New York Agency: 
Agency: Jungfernstieg 


800 branches and agencies throughout South. 
and Africa 


400, 000 


says Sterling 


and our 
savings are safe! 
says Penny 


DEPOSITS THIS SOCIETY ARE 
INVESTMENTS 


NCE 


BUILDING SOCIETY 


223.227 REGENT STREET, 
PHONE: REGENT 
the 
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HAMBROS BANK 
OFFER UNIQUE, SIX-POINT SERVICE 
FOR BRITISH EXPORTERS 


NEW markets conquer! New trade win! For thousands British businessmen the newly formed ‘Outer Seven’ 
brings important new export prospects. Many will especially interested the rich potential Norway, Denmark 
and Sweden. Hambros Bank can help them plan their friendly invasion. And this service includes Finland, 


she not member the Outer Seven. 


e 


Established Copenhagen the century, Hambros have been closely linked with Scandinavia ever 
since. Now they have drawn upon their unique knowledge formulate special, six-point service for British exporters 


service already being used hundreds British firms. 


THE SIX-POINT SERVICE: 


Exploration: Hambros will supply preliminary report any 
industrial firm the market potential Scandinavia for its par- 
ticular products. 


Introduction: the market appraisal and consultation 
with the client, Hambros prepared arrange introductions 
and customers Scandinavia. 


Next, through its Credit Department, 
Hambros can obtain confidential reports their financial standing 
part its normal service. 


you want start selling Scandinavia, you plan expand your business there, 


write for further details 


Hambros Bank Limited, BISHOPSGATE, LONDON 


Hambros Bank 


THE NAME YOU CAN TRADE ON! 


Negotiation: The negotiation the credit finance enable 
contracts established can carried out simply and casily 
Hambros Bank, through its connections the countrics 
concerned. 


Credits: The Bank will grant short and medium-term credits, 
subject British exchange regulations, and regulations the 


importing country. 


Risk: The risk financing exports Scandinavian markets 
will generally taken entirely the Bank. 


855 


that can saved for the benefit our 
This has been our guiding 
rule for over 150 years. 


employ agents, pay commission 


savings thus made enable 
offer most advantageous terms for 
life and annuity business. 


Why not write you are interested. 


ENQUIRY COSTS NOTHING AND 


MAY SAVE YOU MONEY 


LONDON LIFE 


FUNDS 


Office 
MANsion 


Newzastie, Nottingham, Plymouth 


Transfer 
your 
go-slow 


onsolidated 


Exceed CONSOLIDATED 
INVESTMENTS LIMITED 
Bamking the safe 180 Fleet Street, London, E.C.4 
abead offermg excellent security send ithout ob 
Banking investment services, 
ing free copy Brochure 


Fixed-Term Bank Deposits 


For full information on this safe and reward- ' 
ing imesiment, Post the coupon today | 
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MERCANTILE 


For over hundred years the Mercantile Bank 
and its predecessors have been intimately asso- 
ciated with the principal commercial centres the 
East, and with network branches 
countries well equipped give expert guidance 
all matters affecting Eastern Trading, supple- 
mented comprehensive banking service. 


West End Branch: 123 Pall Mall, London, 


INDIA PAKISTAN CEYLON FEDERATION MALAYA 
JAPAN 


Trusteeships and 


Skipton has been steadily progressive Easy withdrawal facilities 
Assets the homes the people Reserves £960,000 


here’s safety for your money 
You can invest any amount 


bankers order, post 
through your focal Skipton Agency 


PAID 


INCOME TAX PAID THE 


MEMBER THE 
BUILDING 


\ 4 
cash 
SKIPTON 
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MARKETING MANAGER 


have been retained advise the follo 


wing appointments 


for the rapidly growing affiftate of a world wide growp engaged in the manufacture of branded 
metal consumer products. Sales of the company’s products have shown « substantial anqual 


increade and present turnover is several million pounds sterling. 


The position of marketing manager is a new One and will be based at the company’s European 
headquarters in Holland. He will be responsidle to the marketing director for afl marketing. 
sales promotion and advertising of the company's products throughout Europe; will control an 
advertising and a market research department and will work closely with regions) sales managers. 
The company # international in outlook and employs cxecutives of several nationalities including 


British. 


Candidates should be between 35 and 40 and must have @ thorough Knowledge of marketing 


and advertising techniques. with several years’ 


experience in the consumer goods ficld. A good 


working knowledge of Dutch, French or German an essential requirement. Salary ebout £5,000 
with pension benefits. Please send brief details in confidence quoting reference $.2256 to 


P. 3. H. Preyer. iy 


CONTROLLER ADMINISTRATIVE OPERATIONS 


for the Eerepean hea@quarters in Rotterdam of manufacturing durable consumer 
goods and marketing them internationally. The Controller will be responsible for continvaus 
appraisal of the company’s European administrative operations and fur adviing on methods of 


improving efficiency. particularty in terms of cost cogtrol, 
working knowledge of German. They must be 


Candidates. aged 30-45, must have « good 


qualified accountants who have had experience of investigating and advising on a wide varicty of 
Management problems, cither as consultants. or as advisers im large industria] concerns. 


Salary £3,000, superannuation. 


performance. Assistance given with housing and removal. 


quoting reference 5.2263 to W. F. Younger. 


The company pays an annual benus related to individual 
Please send brici details in confidence 


MANAGEMENT SELECTION LIMITED, Street, 


In no circumstances will a candidate's identity be disctosed to our client unless he gives permission 


atter @ confidential imterview at which he will be 


given full details of the appointment. 


THE COAL UTILISATION COUNCIL, representative and non- 
trading organisation concerned with promoting the sale and 
efficient use domestic solid fuel modern appliances and, 
through its constituent organisations, with the provision 
comprehensive service consumers, invites applications for 
the post the Council. This officer will the 
Council’s chief executive and will responsible the Council 
for the general organisation and conduct its work. Candi- 
dates should have had experience organisation, 
and possessed personality and outstanding organising 
ability. Experience publicity, public relations work and public 
speaking would advantage. The Head Office the 
Council London, but the Director will have travel 


good deal different parts the country. 


The salary for the post will according the qualifications 
the successful candidate, but will not less than 
per annum. There contributory pension scheme. 

Applications, giving full details experience, chrono- 
logical order, should sent not later than 12th March 
Mr. Stanleigh Turner, the President the Council, 
Upper Street, London, SW1, and will treated 
confidence. Please mark envelope Private and Confidential 
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RTHUR GUINNESS SON & CO. (PARK ROYAL) LTD.. 
invite apolications for the following: STATISTICAL 
CLERK. Qualifications: Finsl of the Amocistion of incar- 
porated Statisticians (someone holding the intermediate and 
working for the might Ge considered). Salary: £464 
rising to €920 ‘the ™ of entry will depend on qualifications). 
STATISTICIAN. iificattons: Maths Desree with Diploms 
im Stotietics. of Gegree in Statiotics Ge 
Statistics spectal subject. Preferably an honours Geeree. 
Salary : €700 rising to £1,849 (the polat af entry will depend 
On age and qualificatioas). Five-dsy week. Three four weeks’ 
leave per year, depending on grade. Free luncheoms. Nen- 
Applicants for the recently 
advertised need not to: 
Park Royal Brewery, N.W.18. Ret. 
ath 


THE LONDON SCHOOL ECONOMICS 
AND POLITICAL SCIENCE 


Applications are invited for RESEARCH FELLOWSHIP 
in PUBLIC LAW. GOVERNMENT oc PUBLIC ADMINIS- 
TRATION in the COMMONWEALTH. The (cllowshie wil 
be tenable for two years and will be af the value of Sct 
more then £1,000 year. Applicants must be aniversity 
stedustes whe heave cither pursued postgraduate studies oF 
had experience tn public administration. Preference will be 
siven to applicants proposing to conduct rescaerch into con- 
temporary developments io dependent or sewly 
Commonwealth cougirtes. 

Applications, with the names of two referees, should be 
received not later than March 30, 1960 by the Scoreiary. The 
Landon School of Economics asad Politnal Science, Houghton 
WC.2. from whem further particulars may 


The Economist 


REQUIRES 
ASSISTANT STATISTICIANS 


to help im the abstraction and anslysis of economic 
facts and figures for the paper. Some writing ability 
useful Scepe for imagmative presentation af data 
Age under 4). ‘Two posts vacant. For one. university 
degree or professional quelifications essential; starting 
salary £750-4850. For the other, aptitude and liking 
for figures more important than formal qualifications | 
Marting salary 6600-4700. Five-day week, four weeks 
holtdey. Bones, pension and prevident schemes in 
operation. Canteen.—Apply in writing to the 
Satistiian Tae Econosast 22 Ryder St. London SW!. 


lead Industrial Research Section. jicants, got over 
35. should have several years’ cuperience industnial marker 
preteretty m Packeging.-Pull details to 


Services Divisten, Metal Bos Co., Lid., 37 Baker 
Stress, 


CENTRAL ELECTRICITY 
GENERATING BOARD 


ASSISTANT ENGINEERS 


Applications are invited for sppoigsuments in the 
Station Planning Section of x! Planning Department 
at Headquerters, 

The Section ts concerned ~ the planning of new 
generating capacity in Engiend end Wakes. HK 
responsible for the tevemigation and sefection of sites 
for — mations, for the power 
stations required to implement the power 
programme and for the acectiations fer vatutery and 
other consents for both clasecs of station. 

Candidates should posses on Honours Degree or 
the requisite qualifications for corporate memibersmp 
of the Institution of Mechanical, Civil or Electrical 
Engineers. enginecring or scientific back - 
sround  cmentiel and en «aptitude ter forward 
thinking is Gill also be ap advantage to 
have fed cxupericnce of economic studieg cf of one 
ms arising in the Siting of power 
statioes, feel transport 
ead hydraulic sspects of the wee of large volumes of 
tiver oF see water for cooling 
uvestions of towe and country 

Salertes within the ronge £1.140-41, 196 psa. 

Applications steting see. qualifications. experience. 


Position and selary. to | Ofticer. 
24.3 bondoa. Tth 
Ref. 


PIXER fequired by icdium 
Company near City centre. ip that applicants 
have Rad at years’ practical expcrience 
with hand and power press. end Cagsian Lathe operations. 
smombly work and spat welding. This & stall appointment 
carrying @ talery of £1,000 Giving ane 
aed deisits of previous and present employmest, to Box 1284. 


ANALYSIS: An opportunity 


wi find comsiderstic imerest and «ape the 


THE LONDON SCHOOL 
POLITICAL SCIENCE 


scole 6906 then, feview, 
£1.48 plus 660 Allownnce: with 
benefits and family allowances In msvesing 


aper ecterer w te teach 

and industrial Prychology to Mansecment 

and eho to teke pert the teaching of the 

ers scope for researc jor the deve! 

Psychology at the School. 
Apotications. the names of rs veterces, shoud 


onomcs Houghton 
W.C 2, Gem whom further porticuions may 


students 


| 
iomitutios. Should have Stock Exchange cxperience, 
and amity to handle statietics and present results of 
as research clearty. Galery £2.000 for sight man. who 
Sen 
Appticabons are invited fer eppointment in Oxtaber, 1960. 
to Lectvresmep m industriel Secial Peycholosy 
3 
London School ‘ 


EXECUTIVE 


Applicatinns ere invited for an important vacancy tm the 
SPINNERS LIMITED. The responsibilities of this post call 
for man ef gond personstity and education. preferably 

at 


be in Seles or Expert ehhh « frm of standing. A 
testile qualifiemios, or good all-round kaowledse of tertile 
manufacturing and finishing. processing, fibre properties. cloth 
& corentigh; end Guency one of more 
languages although not immedistely necewary would 
be end widen the of future progress. initially 
appeinted will be charge of markets outside 
Rerepe ingtuding New Zealand and South Africae and the 
will of course embrace petricdic, but not extended. 
oversces. The post carries substential sterting salery 
end prospects in Geperiment of growing 
write to the Personne! Mansger, at 


THE GREAT UNIVERSAL STORES 
CANADA Limited 


require & 


MANAGER 


This important scnicr appoistment is open only to 
men with a wide experience in top-icvel merchandising. 
preferably in furnkure andor household goods. The 
succenciul «applicant will be responsible for the 
of over 120 stores throughout Canada. 
The position carries a high starting salary. with bonus 
end pension schemes. weether with opportunity of 
edvencement to board-room level. 


Please writing, giving full deteits of 
quabiications and erperieme to. 


MR. CHARLES WOLFSON, 
UNIVERSAL HOUSE. 

253-286 TOTTENHAM COURT ROAD, 
LONDON, W.1. 


Ali epplications will be treated in confidence. 


OAD RESEARCH LABORATORY Harmonds- 

worth. Middicsex, requires Senior Scientific Officer to 
carry out initially, survey of co of toed comsiruction 
ané maimenance. Quals. or Ind Class Hons. degree io 
Statatics of Economics. Minimum see 26: af lean three 
years’ relevent cescerch or industrial consultancy expcrience. 
Selery range: (Men) £1,233-41,460. Normal prospects of 
promation to Principal Scientific Officer (£1.500-£2.120) in mid- 
Thirties.— Application forums from Manager 281). Ministry 
of Labour. Professions! and Executive Register. Atlantic 
Howse. Farringdon Street, Londus, EC 4. Closing date 
March 


STATISTICIAN 


Men of good academic training ere invited to apply 
for a new post of STATISTICIAN with this Unilever 
Company. 


Candidates whose degrees are not in mathematics 
or statistics should preferably possess an oF 
A.LS. quaiificatios. 


The man stlected would have the responsibility of 
Geveloping the application of statistical techniques to 
sides of the Company's activities, Research. 
Production and Marketing. 


Progressive salary starting in the reaion of £1,000 or 
more for candidate of special experience, plus 
Comprehensive Superannuation and Sickness Benefit 
Scheme. 


Applications should be addressed to -- 


The Company Personnel Maneser. T. WALL & 
SONS ‘Meat & Handy Foods), LTD.. Atlas Reed. 
WILLESDEN. N W.10. 


THE UNIVERSITY MANCHESTER 
RESEARCH FELLOWSHIP IN ECONOMIC STATISTICS 


Applications are invited for the shove Fellowship, tenable 
for ene year with « posible extention to two years. The 
Fellowship of value within the renee £1.100-£1,400 per 
ennum, together with approved expenses involved in the 
research. Regulations governing the award of the Fellowship 
and application forms may be odteined from the Registrar. 
the University. Manchester, 13. to whom all applications 
showld be sent got tater than March 15. 1960. 


EXETER AND KEBLE COLLEGES 


JOINT LECTURESHIP IN ECONOMICS 


colleges to elect to Joim Lectureship ie 
Beonomics during Trinty Term. The lecturer would receive 
salary of per annem. together with free re 
ceblege be cupected to take up bis dutics on 
Geaober 1, 1966. Further part may obtained from 
the Rector of Exeter Colieee. to whom « toms should 


te te @uplicate. together with the names of not more 
than three teferces, by May 14. 1960. 


THE ECONOMIST FEBRUARY 27, 1960 


THE AUSTIN MOTOR COMPANY LIMITED 
LONGBRIDGE, BIRMINGHAM, 


immediate Staff vacancies 
SENIOR 
COMPUTER PROGRAMMER 


\Age 25/35 years with practical programming experience. will required 
work the installation Payroll and Labour Cost Analysis System. 


accountancy qualification and some procedural knowledge would 
advantage. 


excellent starting salary envisaged for the right man. 


Age 25/35 with practical training and experience procedures. 


They will required assist the formation Organisation and 


equipment. 


The work varied and will cover all aspects paper work, office systems and 
Salaries according age end experience. 


Apply to: Manager. 


ECONOMIC INTELLIGENCE 
and 


MARKET RESEARC 


Mullard Limited would like receive applications from men with appropriate 
qualifications and experience head new economic intelligence and market research 


unit. 

Among the services rendered the unit are the collation economic 
information relevant interests and activities, the preparation and 
distribution digests, the planning and direction market investigations and surveys. 

The successful applicant, who will the mid-thirtics, will probably possess 
Economics, and will have certainly had several years’ practical experience 
industrial market research. 


This senior post carrying attractive salary, superannuation and life 
assurance. 


Written details qualifications, experience and salary required should sent the 
Personne! Officer, Mullard House, Torrington Place, LONDON, 


THE MIDLAND EMPLOYERS’ 
MUTUAL ASSURANCE 


ACCOUNTANT 


qualified Accountant the 25-30 age group required the Head Office 
the Company Birmingham for important work financial and management 
accounting. 


The Company now important the largest independent insurance 
group the country and the prospects advancement are good. 

This executive post and applicants should have the energy and imagination 
play leading part the systems reorganisation now progress and the development 
the financial methods. 


The Company pays above average salaries for above average and effort. 
There non-contributory pension fund and life assurance benefits. 


Applications, which will treated entirely confidential, should addressed 
the Company Secretary, 16, Waterloo Street, Birmingham, 
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UNILEVER 
MANAGEMENT 


direction. Main 
Age: Middle-late 


RESEARCH 


For the furtherance its activities the advancement management the 
ORGANISATION DIVISION UNILEVER LIMITED secking appoint assistant the 
Head the Division, specifically responsible for liaison with management 
research projects the universities and other organisations the United Kingdom. 


Applications are invited from young men with particular interest this 


Education: university professional standard. 
Experience: two years’ industrial commercial employment. 


Interests: Must able furnish specific evidence active interest 


management subjecis. 


Candidates not meeting this last specification need not apply they will not 


considered. 
Salary the range 


Prospects for the right man will include opportunity develop career senior 


management. 


Applications will treated strictly confidentially addressed 
Brech, Organisation Division, Unilever Limited, Unilever House, 


require qualified 
COST ACCOUNTANT 
their offices Mowbray for 


MANAGEMENT ACCOUNTING 


main objective his work will the collection information leading the 
setting material standards and controls over performance. Applicants, therefore, 


should 


modern Management Accounting and have particular 


knowledge the operation material standard costs system. 
This new position Company which has the leading place fast-growing 


and competitive industry. 


Starting salary will within the range £1,300 £1,700. 
There are generous non-contributory Pension, Life Assurance and Sickness 


Benefits, Help will given find housing. 


you are interested this post and between and years age, please send 


letter about yourself the: 


Chief Personnel Officer, 
LIMITED, 
Melton Mowbray, Leicestershire. 


UNIVERSITY DUBLIN 
TRINITY COLLEGE 
LEFROY STEIN SCHOLARSHIP 


Apolications ere invited from of recosnined 


ship. senabie fer twe years from August 
1, 1960. and carries of 4408 
prescribed form = and further 


as 6 Newnpaper. Authorised Second Claw Mail, Post 
Newspaper Lid.. at 22 Ryder 


THE UNIVERSITY MANCHESTER 


HALLSWORTH RESEARCH FELLOWSHIPS 
ed the above Fettow- 
etd Potthal 


Office Dept 
London. Telephone: Whitehall (511. Posa 


OXFORD REGIONAL HOSPITAL BOARD 


Applications are imvited for the Senior 
Accouatency Assistant on the selery scald 61,000 « £40 
pas. Candidates should possess @ Untversity degree 
Economica of Commerce of sccdustency 
[Experience in hospital costing would Se 


Applications ating qualifications ond ctperience. 
together with names and addresses of two referees should be 
forwarded te the Seerctery, 45 Benbury Read. Oxford. not 
later than March. 1960 


LEVISION AUDIENCE MEASUREMENT 

LTD. applications for the pou of Client 

ve: 


the capacity for clear and thinking ehich will 
cnetic bim to form sound. objective views on 
variety of the ability to collete end 
analyse date wided by audience rescerch 

the confidence address stscmbled directers ond 
executives of of the largest companies ip the 
countey; the beckeround of reecerch and advertising 


which will enable bim to Mart with « minimum of 
tratetag. 


35. Salery Be commen- 
curate wth and expericnce. 


Apply. with full details of age. eipenence 
end presemt to 


VICE-ADMIRAL SIR GUY SAYER 

TELEVISION AUDIENCE MEASUREMENT LTD 
CHANTREY HOUSE. 

ECCLESTON STREET. 

LONDON, 


AUSTRALIAN NATIONAL UNIVERSITY 
CANBERRA 


RESEARCH SCHOOL OF PACIFIC STUDIES 


applications ate invited for appointment to RESEARCH 
FELLOWSHIP ead « SENIOR RESEARCH FELLOWSHIP 
the DEPARTMENT OF ECONOMICS of tie Research 
“hood of Pacific Studics. 

The Departmen one be devoted to the ody 
of under-developed arcs. will aller scope for theoreticel 
work im the economics of development snd emphasise the 
ap of systematic empirical knowledge of the Pacific 
and South East Avie = Stodics in current proBiems of economic 
erowth and of Avustrahe’s ecomemic refetions with the regten 
are contemplated pertkeler feild study af several 
Deparuments of the Schoul the developmecm of New Guines 

The salary ranges fur Senior Research Pellews and Rtscerch 
Fellows are and respectively 
for three with pousitie ettension « 
meximem of five 

Superensuetion & on the FS.S.U. pattern Reasonubie 
wevel cipemees sre paid. and smistence with housing 
provided 

Further details are availedte from the Secretary. Association 
of Universities of the Carden 
Seuere, Londen. WC 

Apotications close. in Australie and London. on March 
1 


REQUIRED 


HONS... ECONOMICS. 28. wide cupericnce & 


Mattstical and market research. veoks post offering ‘nierest 
eed toma term, carcer—-Bow 1789 


SUSINESS AND PERSONAL 


T ANY AOE aothing & more Wmportant than the right 
carcer the Vocational Ceidaence Association, 
 Devenshire Strect, Londen. W.t. Tel.: S01". 
GRANDFATHERS ESPECIALLY : Give your children 
the Belt & Howell Turret three-dene comers with sutomeatic 
setting. €59 1%. O¢.—Wallace Heaton. The 
Cine Camera Peopic, 127 New Bond Street, London, W 


REMPLOY SPONSORSHIP SCHEME 


Send for details which show an attractive proposition to 
manalmturers 

Write to the Maraging Rempley. 25.28 
Buckingham Gate. of Vittoria 6621 
12 


ECOND-HAND 8OOKS. 


- 


The Ecooomste’ Bookshop 
Clement's fen Loaden. W.C.2. trvites you 
to of books on Economics. History and Savtal 
Sciences, you may to sell ¢xuctaded). 
MARE A FLAT LTD... 175 Piccadilly. HYD 12545. infinite 
cere. right person or right fat 
ANTED—« toom with « view. whh anging 
space and « cellar for my Bi Cid Amontiitede Sherry. 
On second thoughts. please reverse order of od.) 
ANTED. to borrow, fer Examination purposes. student's 
noes of Economics, sultedie for B.Sc. Leon. 
deuree. State 1290 


SUCCESSFUL TUITION FOR 
DEGREE 


Hall (Est. 1994) provides Posted Courses wide 
range of wibiects for the two for. Leadon 
tees. 1.234 Weteey students Lond 
1990-9. Tuten eho for Law, 
from E. W. Shaw Fictcher, C. Dirvestar of Studies, 
Dept. WOLSEY HALL. OXFORD. 

sredustes. and cider students, ged tensive 
t4-week courecs.— Write Organising Secretary, Deviess. 
Park Avenues. PARE 4654. 


EXPERT POSTAL 


for Law. Accountancy. Costing 
Secretarial, Service, Manegement. Expert, Commercial. 
General Certificate of Education. oe. Also Sracticel 
non -<clamination) courses in business Write tovsy 
for tree prospectus andor advice. mestioning 


METROPOLITAN COLLEGE, ST. ALBANS 


ot col at Seren. London. 


| | 


> 


a 


Gas Industry research and development have 
controlled gas-fired 
equipment increase factory output and cut 
production AND TODAY —every 


industry and million homes use GAS. 
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